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Tehran 
station 
bomb 
kills 18 profits 


BUSINESS 

BASF 

doubles 

first-half 


A bomb explosion near die en- 
trance to Tehran’s main railway 
station billed at least lb people and 
injured more than 360L 
The station is the main exit point 
for Iranian troops leaving for the 
southern war front with Iraq. It was 
not known if there were any troops 
among the dead and wounded. 

The station was cordoned off by 
Revolutionary Guards shooting 
their guns in the air. Two little- 
known dissident groups claimed re- 
sponsibility- for the blast Page 3 

Gas deal ‘cancelled’ 

Margaret Thatcher, UK Prime Min- 
ister, is understood to have called 
off a deal to pipe natural gas from 
the Irish republic to Northern 
Ireland. Page 2 

Border tension 

Indian and Pakistani soldiers ex- 
changed fire on the border separat- 
ing the two countries. The Indian 
Defence Ministry said there were 
some Pakistani casualties 

Zaccaro denial 

John Zaccaro, husband of 05. vice- 
presidential I’andi riafp figraMing 
Ferraro, denied that he had acted 
improperly in borrowing $175,000 
from the Sim estate of an old lady 
which he was overseeing. 

Israeli dampdown 

Israel applied tough restrictions on 
travel between north Lebanon and 
the Israeli-occupied south, banning 
cars trucks from crossing from 
one part of the country to the other. 
Page 12 f 

West Bank ruling 

A Palestinian who d»imK to own 
land on- which Israel's largest West 
Bank settlement is being built won 
a temporary coart order to stop 
building work. 

Iraq air attack 

Iraq said its aircraft attacked a 
large naval target south of Iran's 
Kharg Island oil terminal in the 
northern Guff. 

Soviet flooding 

Parts of tiie Khabarovsk region of 
the Soviet Far East were under 35ft 
(10m) of water after torrential 
rains, Tass news agency reported. 

Citroen layoffs 

The French Government approved 
1,909 redundancies at the Citro&n 
car company, roughly 80 per cent of 
the layoffs originally sought by the 
loss-malting subsidiary of the pri- 
vate-sector Peugeot car group. 

SA low poll 

About 30 per cent of South Africa’s 
mixed-race electorate voted in a 
poll for a new parliament The Gov- 
ernment promised to continue polit- 
ical changes that exclude majority 
blacks. Page 3 

Salvador death toll 

The death toll in El Salvador's civil 
war has risen above 50,000, accord- 
ing to church estimates. 

Dissident ‘exiled’ 

The US. State Department said it 
had received a report that Yelena 
Bonner, wife of Soviet dissident An- 
drei Sakharov, had been sentenced 
to five years' internal exile for slan- 
dering the Soviet Union. 

Reader wins £1m 

A reader of the Sun newspaper, 
published in the UK by Rupert 
Murdoch's News International, has 
been named as Britain's first £lm 
(SL3m) bingo prize winner. 


BASF, the West German chemicals 
concern, more than doubled first- 
half earnings to DM 125bn ($434m). 
Page IS 

GOLD rose $0.75 on the London bul- 
lion market to $35225. It was also 
higher in Frankfort at $35125 and 
in Zurich at $351.75. In New York, 
the Comex August settlement was 
$3492. Page 28 

DOLLAR lost ground in London to 
close at DM 22645 (DM228), SwFY 
22845 (SwFr 2299), FFr 8294 (FFr 
824) and Y240.B5 (Y24L3). On Bank 
of Engin'd figures, its trade-weight- 
ed index fell from 1382 to 136.1. In 
New York it closed at DM 2272, FFr 
8215, Y240.95 and SwFr 2.386. Page 
29 

STERLING improved against a 
weaker dollar, rising 30 points to 
$1213. it was lower, however, at 
DU 3.7525 (DM 3.77). SwFr 3.1325 
(SwFr 3.145), and FFr 11255 (FFr 
112075} and unchanged at Y316.0. 
Its tradeweighted index dropped to 
772 from 78.L In New York it closed 
at $1212. Page 29 
COPPER prices rose strongly in 
London, re aching the highest levels, 
since the start of May, with higher- 
grade cash copper gaining £182 to 
£1235 a tonne. 

WALL STREET: The Dow Jones in- 
dustrial average dosed 026 up at 
123224. Section □ 

LONDON gilts and equities were 
again affected by the looming docks 
strike. The FT Industrial Ordinary 
index shed 6.4 to 8352. Section n 
TOKYO stock gains held a shm ma- 
jority. The N3ckei-Dow market av- 
erage firmed 723 to 10,545.55. Sec- 
tion n 

U-S. . MONEY , SUPPLY:. Ml fen 
Si2bn in the week en d in g August 
13. ’ ‘ - 

UH. ERICSSON, the Nordic re- 
gion’s largest telecommunications 
and electronics company, reported 
an increase in first-half pretax 
earnings to SKr 926m ($U2m). 
Page 15 

FIRESTONE, the world's second 
largest tyre maker, boosted net 
third-quarter operating profits to 
S29m, compared with $27m, al- 
though net operating profits fin- the 
nine months were sharply down 
from $65m to $51m. Page 14 

FOKKER, Dutch aerospace group, 
lifted net income 64 per cent to FI 
10 Aim (5321m) in the first half 
compared with FI 624m in the peri- 
od a year e a rl i er . 

TOTTENHAM HOTSPUR. London 
football dub, raised profits from 
£168,000 to £902200 ($1.18m) in its 
first year after flotation on the Lon- 
don-Stock Exchange. Page 12 

OPEL, toe West German subsidiary 
of General Motors, went into deficit 
in the first half after m aking a DM 
299m ($104m) profit in 1983. Page 15 

BLUE BEIL, UB. clothing manu- 
facturer, has agreed about a merger 
with a new corporation organised 
by Kelso, management buyout spe- 
cialists. Page 14 

NED LLOYD, the Dutch shipping 
group, rebounded with a FI 52.4m 
(S16.1m) profit for the first half 
compared with a FI 722m loss in 
the corresponding period. Page 15 

TWO COMPANIES have emerged 
as bidders in the privatisation of 
British Shipbuilders' Yarrow ship- 
yard on the Upper Clyde, Scotland. 
Page 2 


Today'S international edition is 
published in two sections, reflecting 
the seasonal reduction in pagina- 
tion. Companies and Markets are 
combined in Section IL 
Production in London 

may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 


British dockers 
start walkout as 
coal ship unloads 

BY OUR INDUSTRIAL AND LABOUR STAFF IN LONDON AND GLASGOW 


DOCK WORKERS in ports hand- 
ling three quarters of Britain’s sea- 
borne trade are expected to be 
called out on strike by their union 
today. 

Britain moved to the brink of its . 
second national docks strike within 
a month last night after port work- 
ers in Scotland said they would 
strike from 8 am today over British 
Steel Corporation's decision to un- 
load a coal ship at its Htmtereton 
terminal on the west coast of Scot- 
land. 

Port authorities around Britain 
said last night that dockers ap- 
peared reluctant to strike, but those 
in most of the 78 ports covered by 
the natinmai dock labour scheme, 
which handle 70 par cent of sea- 
borne trade, would probably do so if 
they received a dear national call. 

Sir James deminson, president 
of the Confederation of British In- 
dustry (CBI), said a strike might 
bring nearly three quarters of Brit- 
ish industry to a standstill within a 
few weeks, and put minio ns of 

pnjmHc* worth Of trade wnrt minions 

of jobs in jeopardy. 

A national delegate conference of 
the Transport and General Workers 
Union in i^nrinn this mnming is ex- 
pected to call out dockers at other 


ports in England, Wales . and 
Northern Ireland. 

At Dover, Britain’s busiest port, 
dockers axe not due to meet until 
next Friday, which should allow Au- 
gust holiday travellers to cross the 
Englis h r3ianq»] without disrup- 
tion. 

At Felixstowe, one of Britain’s 
largest private ports, a union con- 
vener said his members might be 
"rehictanfr to strike. - 

Tugmen and registered dock 
workers at the Huoterston terminal 
walked out when the Panamanian- 
registered ship Ostia was berthed 
and crane drivers belonging to the 
Iron and Steel Trades Confedera- 
tion began to unload its cargo of 
95,000 tonnes of coal destined for 
the Ravenscraig steelworks near 
Glasgow. 

The coal is urgently needed to 
keep the steel works in production, 
but dock workers, who are support- 
ing miners in their long-running 
strike over pit closures, are refus- 
ing to handle any coal shipments. 

A steel union official said coal 
from the Ostia would keep Ravens- 
craig going for about a month, 
while BSC admitted that time was 
beginning to run out for the steel 
works. "Die risk was very great We 


would have run out of coa l next 

week,” BSC said. 

The drift back to work continued 
in the UK coalfields yesterday as 
more miners defied the leadership 
of the National Union of Minework- 
ers (NUM). In Scotland, 154 minor. 
were at work - two more than the 
previous day - while in the York- 
shire coalfield, which has seen 
some of the worst picketing vio- 
lence this week, 18 miners reported 
for duty; four more than on Wed- 
nesday. - 

Mr Ian MacGregor, the National 
Coal Board (NCB) chairman, yester- 
day offered working miners the op- 
portunity to receive the NCB's 52 
per cent pay offer, outstanding 
since last November, by agreeing to 
work overtime in defiance of the 
NUMs ban. 

He has made a series of visits to 
NCB areas over the past week and 
has told area management and pit 
managers to inform men in the pits 
that are working that a resumption 
of overtime working will mean an 
instant rise worth £820, bringing 
the faceworkers’ basic up to £137.10 

Continued on Page 12 
E di to ria l coBnnent, Page 10: Trade 
balance figures, Page 12 - 


U.S. to rule on bearer 
repackaging of issues 


BY PAULTAYLOR IN NEW YORK 


THE UB. Treasury, bowing to polit- 
ical pressure mihe Senate, yester- ' 
day agreed to make clear within the 
next 10 days its thoughts about toe 
legal aspects of repackaged UK. 
government securities sold to over- 
seas investors in bearer form. " 

The move by several leading Wall 
Street investment banks, including 
Salomon Brothers, to “strip" UB. 
government securities a n d sell cer- 
tificates representing either toe 
coupon payment (interest) or the 
“corpus* (principal) of the debt is- 
sues at a discount as zerocoupcm 
obligations to foreign buyers in 
bearer (unregistered) form, is one 
of the key outstanding issues to 
emerge from the recent ab oli tio n of 
U.S. withholding taxes for overseas 
investors. 


, While the. Treasury and the Inter-, 
naf Keren ue'Servicfr (IRS) have- al- 
ready responded to tiie abolition of 
withholding tax by issuing new tax 
rules covering government debt is- 
sues, toe question of repackaged 
securities remains ww of a number 
of key unresolved areas. 

The issue has been pushed into 
the limelight by the passage, on Au- 
gust 10, of a non-binding resolution 
by the Senate, which called upon 
the Treasury to act to tiie fullest ex- 
tent possible under existing law to 
block the sale or resale in bearer 
form of securities ba cked by UB. 
government issues. 

Last week the Treasury, in an- 
nouncing a series of measures, put 
off any decision on such repack- 
aged issues, calling instead for pub- 


lic comments within 30 days. It also 
made clear, that any change to the 
rules would affect future issues on- 
ly- 

The Treasury, however, said yes- 
terday that it would submit to Con- 
gress by September L a report out- 
lining toe extent to which pvigting 
law and regulations allow it to pre- 
vent the sale of such securities. 

Wall Street investment bankers 
have speculated that toe Treasury 
will be forced to issue further clari- 
fication because of confusion about 
the applicability of the new Internal 
Revenue Service rules to repack- 
aged government debt 

Bid to whet foreign appetite for 
Treasury bonds. Page 11 


Petrofina abandons 
UK overtime pay 

BY BRIAN GROOM, LABOUR STAFF, IN LONDON 


PETROFINA UK, a subsidiary of 
toe 'Roigian oil company, has 
reached a radical productivity deal 
with its 300 tanker drivers and de- 
pot workers which will abolish paid 
overtime. 

It is a bold move for the overtime- 
hungry UK, where a third of manu- 
al employees work an average of 
nine hours on top of their basic 
week- 

From September 1, Petrofina’s 
manual distribution workers will be 

limited to a 3714 hour week. At pres- 
ent they work a 40-hour basic weds 
phis an average of nearly 10 hours 
overtime at premium rates. 

Petrofina will be able to require 
staff to work for up to 11 hours on 
any one day. If the 3754-hour, five * 
day week is exceeded, then the time 
must be deducted from the follow- 

Jjjg TOggfc. 

Some ofl companies such as Pet- 
rofina and Mobil last tried to elimi- 
nate overtime to tiie 1960s. They 
eventually had to reintroduce it be- 
cause of pressure from drivers for 
overtime earnings. 

Petrofina hopes it has built to 


wnnn gh safeguards to prevent that 
happening a gain If it succeeds, oth- 
er companies may be templed to 
follow suit 

Eliminating overtime will remove 
a disincentive to productive work- 
ing in normal hours. Petrofina 
ri»inw that staff were working inef- 
ficiently to maximise potential 
overtime. The deal includes im- 
proved work standards, such as fa- 
ster running speeds. 

To compensate for lost overtime, 
basic pay will rise by up to 45 per 
cart. 

The deal will raise minimum 
earnings and pensionable pay. For 
an employee retiring after 375* 
years’ service. It will increase toe 
annual pension from £5,000 to 
£7,000. 

Jobs will be created. Six extra 
drivers have already been taken on. 
In future, peak workloads will be 
covered by using contractors and 
temporary staff, but permanent 
staff will be taken on if the peak is 
sustained. 

BP corpo rate pfenning, Page 4 


Setback 
at Novo 
Industri 

By Our Financial Staff 

NOVO INDUSTRI, the Danish 
enzymes and pharmaceuticals 
group that has seen profits grow 
rapidly to recent years, has 
turned in an unexpectedly flat 
pe rf or man ce for the first half of 
1984. 

Net {unfits are DKr 329m 
($30.4m) against DKr 329m for 
toe first half of 1983. Novo 
blames the setback on heavy 
start-up costs to Canaria, stock 
problems and a sadden loss of 
sales to a big V2 customer. 

Last year the company per- 
formed strongly, to fift net profits 
by nearly half to DKr 794m, and 
step up the dividend from DKr 17 
a share to DKr 29. 

Sales rose by 2S per cent to 
DKr 136bn in total for 1983. So 
far to 1984. turnover is 12 per 
cent higher at DKr LSbn. against 
DKr L6bn a year ago. 

Lex, Page 12; Danish banking 

results, Page 15 
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Madrid 
ready to 
negotiate 
with Eta 
leaders 

By David White in Madrid 

THE SPANISH Government has 
surprised toe country's security for- 
ces by dedaring itself ready to ne- 
gotiate directly with the leadership 
of Eta, the Basque separatist orga- 
nisation. 

The Interior Ministry yesterday 
confir med a report to this effect in 
E2 Pais, the leading Madrid newspa- 
per, but said the Government was 
not prepared to discuss political 
concessions. 

Any contacts would be restricted 
to obtaining a ceasefire and a sur- 
render of arms in exchange for toe 
future “re-insertion” in Spain of Eta 
militants willing to recognise the 
1978 constitution. 

The public suggestion of direct 
talks with Eta marks an apparent 
about-turn in the stance adopted by 
the Socialist Government since it 
took power to 1982. 

Li Gen Jose Saenz de Santa 
Maria, head of the paramilitary Civ- 
il Guard, which has been toe prime 
target of Eta’s shooting and bomb- 
ing attacks, said before toe official 
confirmation that he disbelieved 
the news. 

“I think the Government will 
never negotiate with terrorist crimi- 
nals,'' he said on radio, adding “I 
believe a government ought never 
to negotiate with a terrorist organi- 
sation.” 

The newspaper report said the 
Government did not exclude talking 
to Sr Txomto Iturbe, the man who 
is regarded as the leader of Eta’s 
military tong and who is under sur- 
veillance in France. 

Observers said the initiative 
might be linked to the French Gov- 
ernment's decision earlier this 
month to deport toe alleged second 
in command, Sr Eugenio Etxeveste 
“Antxon,” to the Dominican Repu- 
blic. & Etxeveste has been consid- 
ered the most radical of the Eta 
leaders and the most strongly op- 
posed to ; negotiating with Madrid, 
whereas Sr Iturbe is generally be- 
lieved to be more open to the idea. 

The 40-year-old Eta leader, who 
spent several months to prison to 
France in 1982-63, was moved to 
January to the Touratoe region 
away from the border area. He is 
not among the 24 Basque militants 
whom Paris has sent to third coun- 
tries. 

Euskadiko Ezkerra, the left-wing 
Basque party that acted as an into 
mediaiy under the previous Madrid 
g ov e rn ment to obtaining a concilia- 
tion deal with moderates in Eta's 
politico-miliary wing, said yester- 
day that the proposal was interest- 
ing flnri constructive. 

Continued on Page 12 


U.S. poised to 

delay textile 
import curbs 


BY WILLIAM HALL M WASHINGTON 


THE UB. Government is poised to 
delay the introduction of its con- 
troversial curbs on textile imports 
after a massive lobbying campaign 
by the world’s textile exporting 
countries and by U.S. retailers. 

The new curbs were to have tak- 
en effect in early October but were 
brought forward to September 7 to 
placate the Administration's allies 
representing textile-producing 
areas in the Southern UB. They 
have caused chaos in the Far East, 
with exporters scrambling to ship 
up to Slbn of goods for the Christ- 
mas trade before the September 
deadline. 

Many of the goods destined for 
the U.S. market were ordered be- 
fore the announcement of the new 
US. rules which include increases 
to import duty and new country-of- 
origin stipulations. UB. retailers 
have argued that if the September 
deadline is not changed, many im- 
porters will face serious financial 
loss on imported textiles no longer 
allowed into the U.S. 

Several UB. importers have al- 
ready challenged the regulations in 
the Court of International Trade in 
New York. 

While the Reagan Administration 
appears prepared to allow a tempor- 
ary delay in toe introduction of toe 
rules, it Is far from dear whether it 


is prepared to re-examine the whole 
question of the legality of the new 
rales, which have incensed Far 
Eastern countries. 

U.S. textile imports jumped by 25 
per cent last year and rose by an- 
other 41 per cent to 4.9bn square 
yards in toe first six months nf 
1984. Imported goods account for 
more than a third of the UB. mar- 
ket with Taiwan. Korea, Japan, 
China and Hong Kong accounting 
for 60 per cent of the total. 

Those countries have been cam- 
paigning to the UjS. and abroad to 
try to change the Administration's 
attitude. Third World producers 
argue that toe U.S. will be violating 
its commitment under the Multi- 
Fibre Arrangement (MFA), the 
world agreement that covers most 
international trade in textiles, if it 
introduces the new restrictions. The 
General Agreement on Tariffs and 
Trade (Gatt) has scheduled a spe- 
cial meeting to discuss the proposed 
UB. curbs for September 4 after 
protests from 28 Third Work! textile 
exporting countries. 

The row is a serious embarrass- 
ment for the Reagan Administra- 
tion and has allied Far Eastern 
manufacturing countries, UB. tex- 
tile importers and retailers, plus toe 
agricultural lobby, against toe Ad- 
ministration. 


City Investing sells 
units for $1.25bn 


BY PAUL TAYLOR IN NEW YORK 


CITY INVESTING, toe diversified 
New York-based group, is to sell its 
Rheem Manufacturin g subsidiary 
and its two main printing units, 
World Color Press and Uarco, to an 
investor group led by Kohlberg 
Kravis Roberts (KKR) and Merrill 
Lynch Capital Markets for $125bn 
in cash. 

• The agreement is subject to var- 
ious conditions but provides toe in- 
vestors group with an exclusive op- 
tion to purchase the assets on sub- 
stantially the same terms on or be- 
fore September 26. It replaces two 
earlier competing leveraged buyout 
offers for the whole of toe company. 

City Investing had been due yes- 
terday to announce its decision on 
an earlier $50 a share or £22bn 
cash and securities management- 
led leveraged-buyout proposal put 
forward by Merrill Lynch. That 
originally involved Tamco Enter- 
prises, an investor group holding a 
9 per cent stake in City Investing 


City Investing was also consider- 
ing a separate $52.50-a-share, 
$2.4bn bid from Mr Victor Bonier, 
toe Miami-based financier who also 
owns about 9 per cent of the compa- 
ny’s stock. . • 

Wall Street analysts believe that 
further asset sales are probable, 
both by the acquiring group and 
possibly by City Investing. Under 
the terms of the agreement, City In- 
vesting would still own Home -In- 
surance, a big property-casualty in- 
surer, a food services company, a 
group of house-building companies 
ranked together as the sixth largest 
in the UB., and toe Motel 6 chain. 

The divisions it sold yesterday ac- 
counted for almost 29 per cent of its 
1983 revenues of $525bn and 35 per 
cent of its operating income. City 
Investing has agreed to reinvest 
SlOOm of the sale proceeds back in- 
to the newly formed company and 
to use the rest to repay debt and 
repurchase some of its shares. 
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Turkish union leaders 
finally granted bail 


BY DAVID BAR CHARD IK ANKARA 


Herr Erich Honecker 

Honecker 

attends 

Romanian 

ceremony 

By Leslie Colitt in East Berlin 

ALONE AMONG the leaders of 
Eastern Europe, Herr Erich Ho- 
necker, the East German Commun- 
ist Party chief and President, at- 
tended yesterday's 40th anniver- 
sary celebrations by independent- 
minded Romania. 

East European diplomats said 
Herr Honecker’s gesture towards 
Mr Nicolae Ceausescu, the Romani- 
an President, in the absence of the 
other Communist leaders, under- 
scored Herr Honedcer’s increas- 
ingly independent foreign policy 
which has come under sharp attack 
by Moscow. 

East European leaders normally 
attend important -anniversaries erf 
each otter’s Communist takeover. 
The Soviet Union, however, decided 
to send a lesser- known Politburo 
member to Bucharest, gigwalliwg to 
its allies that attendance at the 
ceremonies by party and govern- 
ment leaders was not requested. 

China's President was in Roma- 
nia for the anniversary, as Peking 
has long favoured Mr Ceausescu be- 
cause of the resistance he offered to 
Moscow’s policies in the past 
Herr Honecker’s visit to the Ro- 
manian capital followed more than 
a month in which his warmer rela- 
tions with West Germany have re- 
peatedly been criticised in the So- 
viet media. The East German press 
again responded by reprinting 
praise from the Hungarian Com- 
munist Party for East Germany’s 
dialogue with the Bonn Govern- 
ment 


NINE LEADERS of Turkey’s left- 
wing labour confederation “Disk” 
were released from prison in Istan- 
bul yesterday after a surprise deri- 
sion by a martial law court 

The trade unionists are all mem- 
bers of “Disk’s” central executive 
committee and had been held in 
prison for 43 months since the mili- 
tary ordered their arrest soon after 
the 1980 coup. 

Some 533 members of Disk are 
charged with attempting to use the 
trade union movement to overthrow 
die state. Death sentences are be- 
ing demanded for 76 of the defend- 
ants 7 n r h'di n g chairman (jf 

Disk, Mr Abdullah Basturk. And 
the movement's ■secretary-general, 
Mr Fehmi Isiklar. 

The trial will continue, but the 
prospects of the defen dan ts eventu- 
ally bring acquitted now much 
stronger. AH 533 are out of prison 
oabaiL 

The case had provoked interna- 


tional contro v ersy among European 
trade unionists and in the Interna- 
tional Confederation of Free Trade 
Unions, especially in view of claims 
by several of the defendants that 
they had been tortured. The release 
of the last prisoners in the case will 
certainly ease Turkey's strained re- 
lations with the European Commu- 
nity. There was no explanation for 
the release. 

Witt defendants in Turkey's oth- 
er most controversial political trial, 
that of the Turkish Peace Associa- 
tion expected to be released within 

the next week, it begins to look as if 
Turkey may be trying to repair Its 
poor image on human rights cases. 

There was speculation among 
right-wing groups in Ankara that 
the release of the Disk leadership 
could pave the way for the release 
of Mr Alparslan Turkes, leader of 
the former Nationalist Action Party 
and former Deputy Prime Minister, 
a right-wing natio nalis t, he has 


been held in a military prison since* 
1980. 

There is, no prospect of a revival I 
of radical left-wing unio n ism in 
Turkey in the near future. Union 
powers have been severely cur- 
tailed by legislation introduced by i 
the military Disk was declared 
to have dissolved itself 18 months 
ago when its imprisoned leadership 
failed to hold the required number 
of executive meetings on tune. 

• Gen Necdet Drug, Ghiaf of Staff 
of the Turkish armed forces and the 
commander of the Gendarmerie, 
flew to eastern Turkey yesterday to 
inspect military operations against 
Kurdish guerrilla groups. 

A crackdown against left-wing 
Knr dish guerrillas has been under 
way since August 15 when Kurdish 
insurgents attacked two separate 
gendarme posts nearly 125 miles 
apart Two soldiers were kilted and 
about 12 injured in the 


Losses close Sweden’s Formaldehyde 
left-wing newspaper coyer-up 


BY DAVID BROWN M STOCKHOLM 


THE FLAGSHIP morning daily of 
Sweden’s left-wing, Stockholms 
Tidningeo, is applying for bank- 
ruptcy today after three years Of 
consecutive losses. 

The decision came after its 
owner, the Trades Union Council 
(LO) and the ruling Social Demo- 
cratic Party (SAE*f, refused the 
newspaper’s request to cover an ex- 
pected SKr 16m loss for 

1984. 

The decision will leave the left- 
wing without a voice among Stock- 
holm's morning papers, although 
the LO/SAP partnership will con- 
tinue to operate a series of other 
leftist papers around the country. 
The LCs troubled afternoon tabloid 
in Stockholm Aftonbladet, will also 
stay open. 

The mnmm g paper, with a paid 
circulation of about 32,000, had al- 
ready lost SKr 23m since it was re- 
vived in late 1981 during the run-up 
to the national elections which re- 
turned the Social Democrats to 
power. 

The decision to seek bankruptcy 
rather than attempt a gradual 


phase-out was highly criticised on 
ideological grounds - not least by 
the paper's staff - although it is ex- 
pected to save the owner up to SKr 

12m- 

*There is no alternative” said Mr 
Bo Toressen, Secretary of the So- 
cial Democratic Party. "We simply 
do not have the resources." He 
added that neither advertising reve- 
nue nor circulation had met expec- 
tations. 

Mr Sven Anderssan, the paper's 
editor-in-chief, yesterday criticised 
the move as a “shameful** H triwo n 
which will "have consequences in 
the 1985 elections.” 

Stockholms Hdningen luw been a 
forum for public debate both within 
the Social Democratic Party and 
with the non-Sodalist opposition, 
whose views are often represented 
by the conservative Svenska Dag- 
bladet (SvD). 

Ironically, a national system of 
press subsidies has bran unable to 
keep Stockholm Tidningen out of 
bankruptcy, although it is instru- 
mental in the continued e x is te nt ^* 
of SvD. 


cover-up 
claim by union 

By Jonathan Carr in Bonn 

THE West German trade union fed- 
eration (DGB) has accused the Gov- 
ernment of yielding to pressure 
from industry to cover up health ha- 
zards of the chemical formalde- 
hyde. 

In a statement issued yesterday 
the DGB federal health and en- 
vironmental protection experts re- 
ported to Boon earlier this year 
that the chemical could cause can- 
cer. 

But the DGB said the Labour, In- 
terim- and Health ministers, under 
pressure from industry, had pre- 
vented an open discussion of the is- 
sue. . 

On Wednesday the Government 
rejected as "malicious” newspaper 
reports that it had sought to cover 
up evidence about formaldehyde 
# Officials of tiie state prosecutor's 
office investigating a case of su- 
spected fraud have searched the of- 
fices and homes of several former 
senior employees of Deutsche An- 
lage Leasing (DAL), the troubled 
West German leasing c o nce r n. 


Joint bid 
to boost 
Norway’s 
growth 

‘ By Fay Gjester In Oslo 

THE FEDERATION of Norwegian 
trade unions (LO) and the country's 
Federation of Industry (NI) - so of- 
ten on opposite sides wnen key po- 
litical issues are being discussed - 
are to join forces in a drive to boost 
domestic industrial growth. 

They will seek to convince politi- 
cal leaders and other influential 
groups that such growth is esse nti al 
if Norway is to maintain its high 
standard of living and avoid a lop- 
sided economy excessively depend- 
ent on the oil sector. 

They say that money must be 
i fo u nd for industrial training and for 
investment in research and devel- 
opment, as well as in new plant In- 
terest rates must come down to en- 
courage investment 
A report by the two organisations 
on their mittib for land-based indus- 
try marks foe start of the I&/NI 
campaign. It sets the goal of in- 
creasing foe value of Norwegian in- 
dustrial output by 50 per cent, at 
constant prices, between now and 
the end of the century - equivalent 
to an apnuai growt h rate of about 3 
per cent 

The report concedes that a strong 
Norwegian krone, low pr od u c tiv ity , 
and high investment costs - rather 
than excessively high wage rates - 
have been mainly to blame for the 
deterioration in the competitive po- ; 
sition of Norway’s industry over the 
past 15 years. 

The trend of Norwegian hourly 
wage rates over this period was not 
“ BignififfBnt iy iiiffewnt ,** it notes, 
from that in the countries with 
which Norway chiefly competes. A 
far greater problem - until the 1077 
and 1978 devaluations - was the 
steady rise in the value of the 
krone. 

The LO and NI have agreed to fol- 
low up this initial survey with three 
joint reports. The first will map in- 
dustry’s investment and capital 
□eels until the year 2/100, assum- 
ing 3 per cent «nnn»l g r o wth . 

The second will attempt to ana- 
lyse future trends in product devel- 
opment, markets and production 
processes, and to identify the areas 
in which Norwegian industry 
should concentrate its efforts. 

Finally, foe two organisations 
will take a joint look at foe political 
decision-making process in Nor- 
way. 


UK NEWS 


Two bidders emerge 
for privatisation 
of Yarrow shipyard 


BY MARK MEREDITH, SCOTTISH 

TWO COMPANIES have emerged 
as competitive bidders in the priva- 
tisation of British Shipbuilders' 
Yarrow shipyard on the Upper 
Clyde. Scotland. 

Mr Robert Easton, managing di- 
rector of the publicly-owned Yarrow 
Shipbuilders, released plans yester- 
day for a management/ employee 
buyout of the yard, which special- 
ises in building frigates. 

Yarrow and Company, the pri- 
vately run former owners of the 
yard, have also ex pr essed an inter- 
est in buying the yard, since the 
Government announced its inten- 
tions Tntwith of selling tiie war- 
ship yards to the private sector. 

Mr Easton said he had opened 
tflUrg with management at the Hall 
Russell shipyard at Aberdeen to en- 
courage t hem to join his buyout 
q-Kftmp to enhance tiie range of 
shipbuilding that could be under- 
taken. Hall Russell builds patrol 
boats and smaller-sized craft. 

Yarrow shipyard is one of tiie 
more successful British Shipbuild- 
er’s yards with a profit of £llm last 
year and a turnover of £99.6m. Mr 
Easton would not disclose foe value 
of his buyoqt bid, although the as- 
set value of the Scottish yard is esti- 
mated at £28 JSm. 

Mr Easton has encountered some 
resistance from trade unions at the 
shipyard which support overall 
imimi guidelines opposing privati- 
sation within British Shipbuilders. 


CORRESPONDENT 

He added that the buyout could 
not proceed without the 4.000 blue- 
collar workers joining man- 
agement staff. Management plans 
to publish a broadsheet to staff ex- 
plaining details of the plan. 

Barclays Merchant Bank and 
Barclays Development Capital, 
which were involved in the manage- 

ment/employee buyouts of foe Na- 
tional Freight Company and YSctau* , 
lie, a British Steel subsidiary, are | 
advising Mr Easton and his man- i 
agement 

Mr Easton said a number of Scot- 1 
tish financial institutions had been 
approached and the company was 
confident of raising the required 
amount of capital to buy the compa- 
ny. 

The yard has six ships under con- 
struction. It has built 10 of the 12 
Type 22 frigates and been appoint- 
ed lead yard to build the next gen- 
eration of Type 23 frigates for the 
Royal Navy. 

Mr lain frr^inf-iai director 
of the Glasgow-based Yarrow com- 
pany, said yesterday that the com- 
pany wanted to see the prospectus 
on foe shipyard before formulating 
its bid. 

Under an expansion plan envi- 
saged by Mr Easton, Yarrow would 
also try to win submarine orders as 
well as other smaller orders, which 
might go to tiie Hall Russell yard. 


Foden to)::,' 
build 
trucks for 
army 'fggj; 

By*** Gsmttt \\ 

FODEN TRUCKS h« BMaW * 
contract with the Ministry 
fence to supply 333 Nttwy vriu- 
cles to the British artsy; ; . . 

1l is foe largest srtSar^rOacbtt: 
pany since it Was purchas e d from 
the receiver in 2980 hy jfc* tLS. 
company. Paccar. The Vahmul Re- 
order is still bong negotiated.'' T 
The vehicles, which wifi be built 
over three years, will have ftetfenr 
Eagle engines and have a hftijjg.a. 
parity of 25 tames; ' . . 

Foden has been fightiag'banf fe 
improve its 4.5per cenfrafreteof tfct 
UK heavy truck market, to attach ft 
supplies custom-built high specific 
cation and high-cost ..tracks of M 
tonnes and above. j : 

The factory at Smdbach, ftunfi 

cles a weefcon^me**La» bet ft* : 
company sold just 898 trucks jq for : 
UK market last year as waB as* 
small number abroad. 

This, however, r epresente coatid- 
erabie progress over the poritiod 
when Paccar, which tnakwKan- 
worth an d PPterbilt trucks (a Qm 
U-S^ purchased the pUntforidAn. : 
• Iveco UK, which imports vcSWm 
produced fay Fiat's txuck-makisjg 
subsidiary, will exceed last, job's 
£ 2.7m pre-tax profit tty e small mar- 
gin, Mr Alan Fox. chief exec u ti v e, 
said yesterday. 


Dublin told ‘gas deal cancelled 9 


BY BRENDAN KEENAN IN DUBLIN 


A FORMAL letter from. Mrs Mar- 
garet Thatcher, the Prime Minister, 
to Dr Garret FitzGerald, the Irish 
Prime Minister, has put paid to any 
lingering hopes of saving tiie £5O0m 
project to pipe natural gas from 
Dublin to Belfast. 

The contents of the letter will not 
come before the Irish Cabinet until 
next week, but no one disputes that- 
the letter m nfi rms an earlier mes- 
sage from Mrs Thatcher in which 
she said the deal would not be com- 
mercial under the existing terms. 


value of the dollar has since pushed Britain's request for a price cut of 
the price to over 30p per therm. almost 50 per cent sue uamaoo - 
The British Government is con- able. He repeated that thepfditicsi 
vinced that only a price below 20p benefits of such an important otm- 
would make for a commercial ven- border venture should be taken into 
hire. account 

Dr FitzGerald wrote to Mrs In her letter, defivestd ty the 
Thatcher when the project first ran British ambassador to- Dublin this 
into difficulties and pointed out tiie week, Mrs Thatcher- isundasfood 
adverse effect of public perception to have reaffiriaed tiie tiomntatfor 
of Anglo-Irish relations in Northern objections to the deaL 
Ireland. The loss of the project to abtiar to 

Mrs Thatcher pointed to recent the Irish republic, which could have 
studies which suggested that the expected to earn C20m_* year from 
gas would he uncompetitive with gas sales to Northern fretend. lt ri- 


Dublin has refused to move from coal in the later years of tiie 25-year so call* into Ibis scope for 

foe original terras agreed last Octo- project just when it would need to cross-border cooperation, with both 
ber in a memorandum of under- make surpluses to cover tiie expect- sides insisting that. must 

standing. This involved a price of ed £15Qm investment folly meet their own dctsnBriifc inter- 

26p per therm but the rise in the Dr FitzGerald took the view that ests. - ' .• 
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Japanese 
monopoly 
prepares for 
tobacco war 

By Yoke Shibata in Tokyo 

THE JAPAN Tobacco and Salt 
Public Corporation, which will 
be privatised next year, has 
unveiled measures to meet 
tougher competition from 
foreign tobacco makers such as 
BAT of Britain and Phillip 
Morris and Reynolds of the 
U.S. after the decontrol of 
tobacco Imports next April. 

The measures call for cuts in 
its local offices from 300 and 
redundancy for 3,000 of its 9,000 
workers. 

Japan, with a 30m smoking 
population, is the world's third 
largest tobacco market. 

Earlier this month a Bill was 
enacted to place the 80-year-old 
corporation under private man- 
agement from next April des- 
pite vehement opposition by 
domestic tobacco farmers. 

The new Japan Tobacco 
Industry Company will con- 
tinue to monopolise production 
and purchase of the entire 
domestic tobacco crop from 
100,000 Japanese farmers and 
will be financed 100 per cent by 
the Government. 

However, decontrol of foreign 
tobacco imports marks a signifi- 
cant step. Hie tight monopoly 
has been the subject of U.S. 
criticism over the past few 
years. Until several yearn ago, 
only 10.000 retail outlets were 
licensed to sell foreign tobacco 
and cigarettes. The foreign 
market share has been held 
down to 1.8 per cent. 

After negotiations with the 
U.S. in past years, the number 
of sales outlets for foreign 
tobacco and cigarettes has bees 
increased to current 70,000 and 
the tariff on imported tobacco 
lower from 90 per cent to the 
current 20 per cent. 

However, after next April's 
decontrol all 260,000 tobacco re- 
tail outlets will be able to sell 
foreign tobacco and cigarettes. 

Foreign tobacco companies 
have started moving branches 
from Hong Kong to Tokyo, or 
forming joint ventures with 
Japanese trading companies tn 
expand their market share to 5 
per cent over the next few years 
and. eventually, to 30 per cent. 

On the other hand, the new 
Japan Tobacco Industry Com- 
pany, a mammoth group which 
sold 30.6bn cigarettes in 1983. 
bigger than Reynolds, will en- 
counter intense competition. 
This is because the new com- 
pany has to continue to buy the 
entire domestic leaf at a price 
three times higher than inter- 
national prices. 


Kenneth Gooding examines the likely impact of GM’s latest Opel/Vauxhall model 

Record European sales forecast for revamped Kadett 


GENERAL MOTORS is to 
replace its best-selling model 
in Europe, the Opel Kadett/ 
Vaurhall Astra, next month 
and expects to sell 550,000 
next year — a record for any 
car In Enrope. 

The top-selling cars tn 
Europe last year were both 
competitors for the Kadett: 
the Volkswagen Golf had 
sales of 442,293 while the 
Ford Escort had 433,793 
registrations. The old Kadett/ 
Astra took third place with 
390,375 and its sales peaked 
at 405,000 in 1982. 

Opel, the West German 
group which is responsible 
for G9Ts car development in 
Europe, invested DM 1.51m 


(£400m) in the Kadett/ Astra 
which has an entirely new — 
and much more aerodynamic 
— body but uses the same 
mechanical units as its pre- 
decessor. 

GM also spent £5fcn at the 
Ellesmere Port on Mersey- 
Vanxhall assembly plant at 
side in the UK to put the new 
car into production, preserv- 
ing 5,069 jobs there which at 
one time the unions believed 
to be threatened. 

The Chevette which was 
produced alongside the old 
Astra has gone out of pro- 
duction leaving Ellesmere 
Port as a single-ear facility. 

If GM’s forecasts are cor- 
rect, its European car sales 


next year would rise to over 
Dm, taking its market share 
above 12 per cent- At the end 
of 1982, GBTs share was only 
9.6 per cent and it had risen 
to 1L6 per cent by the end 
of the first half of this year 
following the launch two 
years ago of its mini car, the 
Spanish-built Opel Corea/ 
Vaixhall Nova. 

Between 40 per cent and 
45 per cent of next year’s out- 
put of the Kadett/ Astra win 
go to the West German mar- 
ket GM also expects to im- 
prove substantially Its sales 
in Italy, France and Spain 
following the la un ch. 

In Britain, VauxhalJ has 
forecast sales of 98.000 new 


Astras next year (against 
62,578 of the old models in 
1983) and says it will boost 
total car sales to 334£00 
(262.141 in 1983) for an 18^ 
per cent market share, up 
from 14.6 per cent last year 
and the forecast 16 per cent 
for 1984. 

The Kadett/Astra accounts 
for about 35 per cent of GM’s 
European ear sales and is in 
the biggest sector of the mar- 
ket, one which takes 33 per 
cent of total registrations. 

Next year the new models 
are forecast to stay well ahead 
of GM’s Opel Auscona/Vaux- 
hall Cavalier range whose 
sales are expected to be about 
332,000. 


As before, the Kadett/ Astra 
will be produced at Bochum 
in West Germany and 
Antwerp in Belghnn as well 
as EUi-nere Port 

Engines, modified to give 
improved performance, will 
come from GM plants in Ger- 
many, Austria and Australia. 
Transmissions will be made in 
France by GM with some in- 
pat by Isuzu, GM’s associate 
in Japan. 

GM pnHed forward by one 
year the introduction of the 
new Kadett/Astra, which was 
only five years old, so as to 
take advantage of new pro- 
duction techniques— includ- 
ing the so-called modular 


system where key elements 
such as the cockpit and doors 
are assembled away from the 
moving assembly line. 

The new techniques will 
enable GM to launch all 17 
veretens (involving five body 
shapes, five engines and four 
transmissions as well as five 
different levels of trim mid 
equipment) at the same time 
and to build output up to full 
capacity within eight weeks 
instead of several months. 

Prices wOl be announced 
nearer, the time the care go 
on sale: September 22 on the 
Continent and October 17 in 
Britain. 

Opel results. Page 15 


How the challenge is being mounted for a bigger market share 


THE BALANCE of power be- 
tween the leading West Euro- 
pean car producers changed fun- 
damentally two years ago when 
General Motors began produc- 
tion of its “S” car. sold as the 
Opel Corsa or the Vauxhall 
Nova. 

This took GM into the small 
car sector for the first time, 
boosted its production capacity 
In Europe by 25 per cent, and 
launched the ° world's largest 
automotive group into Spain — 
where the “ S ” car plant js 
located. 

Since then the European car 
makers have watched with 
increasing alarm as GM’s share 
of their market 1ms soared from 
9.6 per cent at the end of 1982 
to 11.6 per cent for foe first half 
of this year. 

GM believes it can build and 

sell 550,000 new Kadett/ Astras 
next year, putting the car far 
ahead of the nearest competi- 
tion, 

Xf all goes to plan, GM will 
sell more than 1.3m cars in 
Europe next year and push its 
market share well above 12 per 
cent. 

GM has already overtaken 
Renault and next year could 
move abead of the Peugeot- 
Citroen-Talbot group and even 
Volkswagen-Audi to be in close 
contention with its arch-rival 
Ford for second place behind 
Flat in the European sales 
league. 

Demand for the old Kadett 
showed few signs of fading but 
GM wanted to take advantage of 
new production technology as 
fast as possible, so the old 
Kadett’s life was shortened from 
six to five years. 

The key technique GM Is 
using Is the so-called modular 


system, however. Flat Saab and 
Alfa Romeo will shortly begin 
production of top-of-th e-range 
models using the modular 
approach. i ’jfl 

Under the modular system, 
workers can put the cockpit 
together while it is stationary 
rather than the usual process 
where they have to lie on their 
backs on the car floor to instal 
dashboard and other com- 
ponents while the car moves 
down the assembly line. 

When the cockpit has been 
put together it is taken by ro bo- 
carrier. guided by under-floor 
wiring, first to a computerised 
electrical fault-finding centre 
and then on to the assembly 
line. 

Only 12 bolts are then re- 
quired to put it into place and 
it can be simply plugged into 
the car's main electrical wiring 
system. 

The process is made even 
more easy because a similar 
modular system is employed for 
the assembly of the Kadett/ 
Astra doors which are removed 
from the body after initial con- 
struction and painting. 

Their removal eliminates a 
major source of production line 
congestion and inconvenience 
white cars are being kitted out 
with interior components and 
fittings. Computer control of 
the whole assembly process 
should ensure that the doors 
are ultimately returned to the 
right ear. 

The new system also 
eliminates many of the tradi- 
tional bottlenecks in car 
assembly and smooths out the 
flow of the production lines. 
This should cut costs, make the 
Kadett cheaper to produce and. 
in different circumstances, en- 
able GM to make more profit 


■ aggESgy »» -*» . - 



The new Vauxhall Astra GL hatchback. 


However. Opel's executive 
director finance, Mr Richard 
Durkin, points out: “ Conditions 
in the European car markets are 
so competitive these days we 
don't expect to make more pro- 
fit per unit” 

The potential is certainly 
there, though. By building the 
cockpit and testing it in the new 
way, GM can offer customers 
many more electronic optional 
extras on the new Kadett/Astra. 
And these are highly-profitable 
items. 

The new tecfanique&— includ- 
ing the inevitable body-welding 
robots and other advanced auto- 
mation-will allow GM to boost 
output of the new model to full 
capacity in only eight weeks 
where, with old-style assembly, 
it often took as many months. 

The group will also be able 
to introduce all versions (17 of 
them) at once, including top-of- 
th e-range and sporty models 
which companies usually launch 
six to 12 months behind the 
intiial introduction and after 
the workforce has gained 
enough experience to deal with 
the .top-quality versions. « 

This pleases the GM market- 
ing team which expects that 


many people will be attracted 
into showrooms to moon over 
the mouthwatering, 126-mdles- 
an-hour sports version but 
eventually will. settle for more 
mundane models. Without the 
sports- version to bring them in, 

the potential customers might 

never cross the showroom 

threshold. 

Mr John Bagshaw. Opel's 
executive director, sales, ser- 
vice and parts, insists that the 
new Kadet will do much bettpr 
than the old one in West Ger- 
many— which should take 40 to 
45 per cent of total output — 
and the Netherlands. And it 
will produce “a quantum leap 
in Kadett sales in Italy and 
France," he says. 

The new model should also 
reinforce GM’s entry into Spain 
where the Corsa so far has 
failed to live un to the group's 
best expectations because it 
proved to be too up-market and 
ov^r-priced for Spanish taste. 

In Britain. Mr John Fleming. 
Vauxhall’s chairman, maintains 
he will sell 98,000 new Astras 
next year compared with 62£70 
in 1983. enough to put the 
model to seventh place in the 
top-selling cars list last year. 


Mr Fleming says the new 
Astra will boost Vauxhall 's 
total car sales to 334,000 next 
year for an 18 JS per emit 
market share, up froml4.6 per 
cent last year and a forecast 16 
per cent in 1984. 

At that point GM would be 
neck-and-neck with BL’s Austin 
Rover in the race for second 
place behind Ford in the 
British market. 

Most of the Astras will be 
assembled at the Ellesmere 
Fort plant on Merseyside Which 
has been equipped for the 
modular production system. 

The new Kadett/Astra is a 
vitally important model for 
Vauxhall because its intro- 
duction justified considerable 
investment at Ellesmere Port 
and will protect more than 
5,000 jobs there. 

The British unions were con- 
cerned for some time about the 
future of the plant and what 
would happen when output of 
the old Chevette ended. GM 
continued with the Chevette 
until a few months ago. 

The Chevette is a toss to 
Britain because its UK content 
was more than 90 per cent by 
ex-factory value. The new 
Astra's content is only about 55 
per cent but still qualifies as a 
“ British ” car. 

Opel will produce the new 
Kadett at Bochum in West Ger- 
many and Antwerp in Belgium 
— each plant having an 'annual 
capacity of around 280.000 but 
Antwerp also makes the ’’J” 
car (Opel Ascona /Vauxhall 
Cavalier). 

The new car will also help to 
keep GM’s engine plants in 
Germany, Austria and Austra- 
lia busy as well as its French 
transmission plant 

GM has, therefore, a great 


deal riding on the new Kadett/ 
Astra. And for the most part 
its executives exude confidence 
about its prospects. 

If there is some undercurrent 
of apprehension it arises be- 
cause of the styling of the new 
car which is far away from the 
staid, some would say booring, 
look of the old Kadett/Astra. 

- GM’s design team attempted 
to steer a careful course 
between the ultra-conservative 
Volkswagen approach — the new 
Golf Is very similar to the old 
one in looks — and that repre- 
sented by Ford’s Sierra, a great 
leap from the Taunus/Cortina 
which preceded it 

The less-than-ecstatic recep- 
tion given to the Sierra in some 
markets has. made some GM 
executives wonder if the new 
Kadett/Astra will run into' 

similar iUffinil jjpi f 

Mr Bagshaw, giving the 
salesman’s view, insists that tiie 
styling of the new Kadett will 
help change Opel’s image in 
Germany from being a pro- 
ducer of mundane, value-for- 
money vehicles. 

Mr Bagshaw has drawn up a 
promotional campaign for the 
new Kadett/Astra which will 
follow a common theme in every 
European market — a thpm» 
aimed at imparting a sporty, 
dynamic image, not only for the 
new car but also for Opel and 
Vauxhall. 

If GM is right about tite new 
Kadett/Astra and does sell' 
l.3m cars in Europe next year 
that Should bring in a substan- 
tial profit after several lean 
years when the group suffered 
losses in Europe— 4559m in 
1980, 5427m the following year 
and S228m in 1983— or a mar- 
ginal profit, $6m in- 1982. 


National 
curbs ‘stifle 
EEC trade - 
in services’ 

By Our Tmde Eifitor 
TRADE IN services is tfae 
“ Cinderella " of the EEC® 
development, even though the 
Community accounts for 36 per 
cent of world invisibles’ exports 
and has an annual surplus of 
54.7b n, according to Herr Karl- 
Heinz Naijes, EEC Commis- 
sioner for the internal market. 

National restrictions on 
internal trade in transport 
Insurance, b anking and com- 
munications were stunting -the 
EEC’s growth potential in this 
increasingly important sector.' 

Writing-in the latest issue of 
The World Economy..- a quar- 
terly published by the Trade 
Policy Research Centre, the 
Commissioner argues that these 
and other barriers were block- 
ing the political goal of Euro- 
pean unification. 

“ There is no -decision that 
could not be taken within 24 
months if governments were to 
display the same derisiveness 
and willingness - to make con- 
structive. compromises as they . 
showed - in -' the Community’s 
early years.” 

Without a free market in 
home products, especially high- 
technology' goods, EEC indus- 
tries could not hope to compete 
worldwide, he says. 

By vigorous use of the- law in 
the last -.three years, to fight 
internal protection aiid sub- 
sidies, the Commission - bad - 
succeeded in preventing ** a 
serious . outbreak of protec- 
tionism.’* 

Malaysia may offer - 
flexible oil sharing 

PETR ON AS, the Malaysian 
national oil company, celebrat- 
ing its tenth annive r s a r y , said , 
yesterday it was considering 
SSS? 8 *- production 

manng terms to attract foreign 
on companies to undertake 
exploration work, Wong Suteag 
reports from Kuala Lumpur. 

Datuk Rastam Hate, Petnmas 
managing director, said wtiftt 
&e oomiany had in mind was 
to offer flexible yiiyj tw g terms . 
which would vary according to 
she size of tiie oil find. 

■ durently foreign oH contrac- 
tws may keep up to a maximum 
of « per cent of the Oil. They 
say tins is not attractive enough 
for them to develop- new fields 
with less than 80m barrels’ of 
recoverable oiL Most fields 
m the South-east Asian < region 
are small by world standards, 
and most have toss than 100m 
barrels. - -1- 
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Mojahedin condemns 
Tehran rail-station 
bomb killings 

BY KATHLEEN EVANS IN ABU DHABI 

AT LEAST IS people were 
killed and more titan 300 
wounded, some critically, when 
a bomb exploded outside the 
main railway station in Tehran 
yesterday. 

The bomb went off at 8.50 am, 
not far from the entrance to 
the station. The terminus ia the 
main exit point for troops 
leaving for the southern war- 
front with Iraq, though it is 
not known whether there were 
any troops among the dead and 
wounded. 

The station was cordoned off 
later by nervous Revolutionary 
Guards, shooting their guns 
into the air, observers said. The 
area was devastated by the 
blast and covered with broken 
glass, wrecked cars and 
squashed fruit from nearby 
street stalls. 

Two obscure dissident groups 
claimed responsibility for the 
blast. But tike explosion was 
strongly condemned by the 
Mojahedin, the lending opposi- 
tion faction. 

Arya, a monarchist faction 
based in Los Angeles, was the 
first to say that it had carried 
out the explosion. A man say- 
ing he was speaking on its 
behalf told an international 
news agency. *' We want 
f Ayatollah) Khomeini (the 
Iranian leader) to remember 
our name and stop killing our 
people.” He added: “We will 
continue.” 

Another group, hitherto un- 
known, calling itself the “ Unit 
of Martyr Kalaghi ” said that 
it was behind the attack. 

In Paris, a spokesman for 



Ayatollah Khomeini 

the Mojahedin called the attack 
“ a blind action of no use in 
our fight against Khomeini.” 
The movement says it re- 
nounced violence in favour, of 
political and social action two 
years ago. 

Irani as on the spot were 
reported to have blamed the 
Mojahedin yesterday but 
Radio Tehran, confined Itself to 
describing the explosion as the 
work of " agents of inter- 
national arrogance.” 

It suggested that it was timed 
to distract attention from 
Government victories over 
Kurdish dissidents in the 
north-west of the country, and 
next week's anniversary of the 
explosion which kilted Mr 
Mohammed Ali Rajai- then 
Prime Minister, in 1981. 


Moscow boosts navy 
presence in Red Sea 


BY TONY WALKER IN CAIRO 

THE SOVIET Union appears 
to be strengthening its naval 
presence in the Red Sea as the 
international bunt goes on for 
mines in the region. 

A Russian helicopter-cruiser 
and destroyer arrived in Port 
Said on Wednesday and are 
thought on their way to South 
Yemen where the Soviet Navy 
has base facilities. , 

The Russians are believed to 
have three mine-sweepers 
operating near the mouth of 
the Red Sea in the Babel- 
Mandeb waterway where a num- 
ber of explosions have occurred. 

A naval official in Cairo iden- 
tified the Russian helicopter- 
cruiser as the Leningrad, built 
in the 1960s, and -equipped for 
submarine detection. 

Jane's Fighting Ships says 
the Leningrad is fitted with 
sophisticated sonar equipment. 

But the official said such 
equipment was not necessarily 
suitable for mine detection 
work. It was possible the 
Russian vessels were on routine 
transfer to the Soviet Union's 
Pacific Fleet, he added. 

At least two Russian ships 
have been bit in the Gulf of 
Suez and Red Sea. A Soviet 
merchant vessel, the Knud 
Jespersen. was the first to 
encounter a mine just south of 
the Suez Canal in the Gulf of 
Suez on July 9. On August 6. a 
Russian trawler was hit in the 
Red Sea. 

The Soviet Union has dose 
relations with Libya which is 
being blamed for laying the 
mines. The Libyans use Soviet- 
supplied military equipment. 
Both Libya and Iran deny 
laying the mines. 

The Suez Canal and its 
southern approaches are a vital 
strategic waterway for the 
Russian Navy which maintains 
a large presence in the Indian 
and Pacific Oceans. There is 
frequent movement between the 
eastern and western Soviet 


Mines inquiry ordered 

SIG BETTTNO CRAXL Italy’s 
Prime Minister, has ordered 
an investigation into manu- 
facture and export of mines 
over the past 12 years. Alan 
Friedman reports from Milan. 
This follows suggestions re- 
cently that the mines planted 
in the Bed Sea and Golf of 
Suez may be of Italian origin. 

A Government official said 
last night that since 1973 only 
12 licences had been awarded 
to Italian companies to manu- 
facture and export mines. 
None of the mines were 
exported to countries border- 
ing the Golf of Suez or Red 
Sea. 


Union fleets. 

The Soviet Union has said 
little about the explosions in 
the Gulf of Suez and Red Sea 
except to add its voice to 
suggestions by Libya and Iran 
that the U.S. is using the 
episode as an excuse to extend 
its influence in the region. 

Meanwhile, British, French 
and U.S. mine-hunting and clear- 
ing efforts are continuing in the 
Gulf of Suez. and Red Sea, and 
Italian minesweepers are ex- 
pected within a week. The 
Dutch are also understood to 
have pledged assistance and are 
now preparing to send nine 
clearing vessels. 

British and UjS. naval units 
have identified a number of 
mine-like objects on the sea bed, 
but as yet none of these has 
turned oat to he a mine. 

A British naval officer in 
Cairo said there was “a lot of 
junk” on the sea bed such as oil 
drums similar in appearance to 
mines when viewed on a sonar 

British and U.S. naval 
experts agree they are search- 
ing for small “bottom” mines 
that detonate at the sound or 
turbulence of a ship passing 
overhead. • 


S. African 
Ministers 
call poll 
acceptable 

By jim Jones in Johannesburg 
SOUTH AFRICAN Cabinet 
Ministers yesterday said the 
30 per cent poll at Wednes. 
day’s coloured elections was 
acceptable, while doubts grew 
about how representative the 
elections had been. 

In some areas, particularly 
the Cape peninsula, average 
polls of significantly less than 
10 per cent were recorded, 
while In some of the more 
remote rural districts more 
than ball the registered 
voters cast their votes. 

Minister of Constitutional 
Development and Planning, 
2fr Chris Hennis, said the 
percentage vote was “ satis- 
factory " 

The pattern of voting 
was predictable. The Cape 
Teninsnla, where coloureds 
have a long record of political 
activism and which was the 
focus of the anti-vote cam- 
paign of the United Demo- 
cratic Front <UDF), whole- 
heartedly turned its back on 
the elections. 

However, the overall poll In 
Cape Province reached 25£ 
per cent boosted fay higher 
turnouts in the eastern and 
northern parts of the 
province. 

In Natal, only 22.9 per cent 
of eligible voters voted, fci 
Transvaal 38.8 per cent and in 
Orange Free State, where 
political activity is minimal 
535 per cent of registered 
voters went to the polls. 

Leaders of the Labour 
Party which won all bat four 
of the 80 seats in the 
Coloured parliament, said 
before the polls ' they 
would consider a 30 per cent 
turnout to be a positive 
mandate for participation in 
the new political system. 

The opposition UDF 
claimed, however, that the 
low turnout represented a 
clear victory for the boycott 
forces. 

Indian voters go to the 
polls next Tuesday to choose 
their parliamentary represen- 
tatives. 


Talks resume 
between IMF 
and Zimbabwe 

By Q ur Harare Corresfiondent 
THE GOVERNMENT of 
Zimbabwe . and the Inter- 
national Monetary Ftmd have 
started talks in the hope that- 
a payment of SDR 125m of 
the country's suspended IMF 
standby facility will be 
released. Dr Bernard Chld- 
zero, the Minister of Finance, 
has announced. 

In an Interview here yester- 
day Dr Chi die ro confirmed a 
report by the Financial Times 
last week that the payment 
had been withheld because 
Zimbabwe had exceeded the 
deficit ceiling prescribed by 
the IMF. He described the 
IMF action as a temporary 
suspension. 

He said negotiations had 
started on the possible re- 
sumption of the programme, 
or lor a new on 

An agreement between 
Zimbabwe and the IMF for 
SDR 30dm was signed last 
year, to help the country 
overcome pressing foreign 
debts. Only SDR 175m bad 
been drawn by early January. 

The following month Dr 
Chfdzero produced a surprixj 
supplementary estimate to 
fond pay rises, and defence 
spending. The increased 
spelling sharply increased 
the size of the budget deficit 
to Z$743m (£440m) well over 
the ceiling agreed with the 
Fund. 

Dr Chldzero admitted that 
the unavailability of the 
standby facility had made 
matters “a bit uncomfort- 
able,” bat he was confident 
that Zimbabwe would not 
default 


£ 


Reginald Dale reports from Dallas on the sentimental double act of the Reagans 

Spectacular pizzazz by two 



THE FIRST couple of the U.S. 
has called on years of experi- 
ence to parade seemingly 
effortless star quality in front 
of delighted Republican fans in 
Dallas this week. 

As Mr Reagan was tri- 
umphantly, and predictably, 
re-nominated by his party on 
Wednesday night for another 
four years in the White House, 
the President and his wife pro- 
duced a double act that was 
both polished and sentimental, 
but above all lighthearted. 
“ Spectacular pizzazz by two 
Hollywood veterans,” said one 
impressed local TV commen- 
tator. 

Mr Reagan, who has recently 
been in mild trouble for an off- 
the-cuff joke about “bombing 
Russia,” showed no sign of 
repentance about his flippant 
habits. As Missouri delegates 
pushed the voting tally for his 
re-nomination over the top, Mr 
Reagan, who had been watching 
the proceedings on television in 
his hotel suite, kissed his wife 
for the cameras and exclaimed, 
with mock relief: “ We’ve been 
sweating this out and we finally 
made it.” Asked if be planned 
to accept the nomination, Mr 
Reagan replied: “ I guess so." 

The scene was relayed to the 
downtown convention centre 
via a giant closed circuit TV 
screen behind the podium on 
which Mrs Reagan had appeared 
only a few minutes before at 
the end of a special filmed 
tribute to her as First Lady. 

While the fit™ was dismissed 
as “ yukky ” by one European 
cynic In the press gallery, there 
were not too many cynics on a 
convention floor that had been 
turned into a riotous red, white 
and blue festival of campaign 
signs, funny hats, balloons and 
marching, patriotic band music. 

The film of Mrs Reagan 
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began with shots of her as a 
baby, included dips from her 
11th and last movie, Hell Cats of 
the Navy in which she starred 
with ber soon-to-be husband 
just before their marriage, and 
ended with crooning by Frank 
Sinatra. Accepting the tribute, 
she brought the faithful to 
their feet with an appeal to 
“make it one more for the 
Gipper.” It was a paraphrase 
of what Is probably Mr Reagoo’s 
most famous movie line, deli- 
vered in thesevreen role of a 
famous, dying American colege, 
footbaH star, Mr George Gipp. 

Mr Reagan promptly appeared 
on the giant screen, cheerfully. 
waring -to his wife and their 
applauding audience. 

The performance was a per- 


fect example of the relaxed self- 
confidence and optimism that 
the Republicans believe reflects 
the mood of the American 
people under Mr Reagan's 
leadership. The Democrats, 
under Mr Walter Mondalc, have 
been constantly dismissed ia the 
last few days as “whining and 
weak.” 

The popularity of what the 
Republicans see as a new con- 
servatism was repeatedly under- 
lined by the speakers who 
wanned up the crowd for Mr 
Reagan's nomination by roll 
call vote of the states. 

Senator Barry Go) d water of 
Arizona, now 75, was given a 
prized prime time speaking spot 
in recognition of the founding 
role Republicans regard him as 


having played' in tapping the 
country's new right-wing c i/t — 
sifter he faded disastrously in 
his own White House bid 20 
years ago. It was probably his 
last convention appearance as 
an elected official — he is to 
retire from the Senate in two 
years' time. 

While Mr Goldwater was 
respectfully received, his lough 
speech on U.S. military policy 
fell short of winning the rap- 
turous recognition be has some- 
times been accorded by the 
party' in the past 

Mr Goldwater attacked the 
Democrats for “ saying nicer 
tilings about the Soviet Union 
than about our own military 
services." and recalled that 
every American war this cen- 


tury had been fought under 
Democrat presidents. 

He appeared ro try to shock 
his audience by repeating the 
most controversial statement of 
his 1964 campaign for the White 
House when he said that “ extre- 
mism in the defence of liberty 
is no vice.” He repeated his 
own 1984 campaign slogan, this 
time on behalf of Mr Reagan: 
“ In your hearts, you know he’s 
right.” The Reagan White 
House, it W3s understood after- 
wards. was not totally thrilled 
by the suggestion that Mr 
Reagan might also be an 
extremist. 

A more sweeping and force- 
ful speech came from Senator 
Paul Lax alt of Nevada, who 
officially placed the name of 
Ronald Reagan in nomination. 
It was the third time that Mr 
Laxalt, Mr Reagan's " best 
friend " in the U.S. Senate has 
done so. 

The “ once great " Democratic 
Parry, he said. h3d abandoned 
its roots and noble traditions 
and sunk into ihe “ quicksand 
of liberalism." The Democratic 
leaders have now made their 
party the party of the left. 
America's version of Britain’s 
Labour Party — it's out of touch 
with itself, it's out of touch with 
reality, it's out of touch with 
America.” 

The Democratic Parry, he said 
was “ now the home of the 
special interests, the social wel- 
fare complex, the anti-defence 
lobby, and the glitter-set. 
lichter-than-air Liberals — and 
it’s gening worse every year.” 

That is a fair sample of the 
campaign rhetoric that the 
country is going to hear from 
the Republicans in the next two 
months. The most obvious 
grounds for finding fault with 
it is that nothing has more re- 
sembled the glitter-set than the 
Republicans in Dallas this week. 


Admiral 
named as 
Petrobras 
president 

By Andrew Whitley 
in Rio de Janeiro 

ADMIRAL Thelma Dutra, de 
Rezende has been named as the 
new President of Petrobras, the 
Brazlian state oil company. He 
replaces Sr Shigeaki Uekx, who 
resigned abruptly five weeks ago 
'for reasons which have still not 
been publicly disclosed. 

. - The~*choice of the 59-year-old 
admiral to bead one of the most 
powerful institutions in Brazil, 
responsible for the fast-growing 
domestic oil production pro- 
gramme as wel las being the 
country’s leading exporter, 
came as a surprise. 

Although he has served foe 
the past four years as transport 
director for Petrobras, Admiral 
Rezende has no previous 
experience of the oil industry 
or of business management 
The judgment in oil industry 
circles yesterday was that he 
is a “military appointee" named 
to run an industry of strategic 
national significance. 

His long-standing personal 
friendship with General Joao 
Figueiredo, Brazil's President 
and the fact that Sr Cesar Cals, 
the Mmise and Energy Minister, 
to whom Petrobras is nominally 
responsible. Is also a former 
military man were probably 
decisive' factors in the choice 
of the admiral over other 
favoured candidates from within 
the- oil company. 

In practice, Admiral Rezende 
may prove to be only a stop- 
gap bead of Petrobras, as his 
post will no doubt be reviewed 
by the incoming government 
which takes office next March. 
The likelihood is, therefore, 
that pressing decisions on new 
investments in oil production 
facilities in which foreign com- 
panies play a major part will be 
deferred for the moment 


Mexico orders audit on state companies 


BY DAVID GARDNER IN MEXICO CITY 


THE MEXICAN Government is 
to commission an external audit 
on some 700 state companies 
and government offices as part 
of a bid to tighten up on 
efficiency and financial strin- 
gency in the public sector. 

The audits, which will include 
tite nationalised banking system 
and be for this fiscal year, will 
also Inhibit corruption. This is 
still a major problem in Mexican 
public life, although the govern- 
ment of President Miguel de la 
Madrid's . “moral renovation ” 
campaign has nndoudtebly 
lowered . the •. threshold of 


corruption. 

The move follows the 
announcement earlier this 
month — almost buried under 
the landslide of 16 recently 
announced sectorial five-year 
plans — of a “programme for 
administrative simplification." 
This is designed, -ideally, to 
eliminate some of the misery 
of dealing with a bureaucracy 
universally - recognised as 
obtuse, corrupt and inefficient 

The Government has set up 
a .post box system for citizens 
to send in criticisms and sug- 
gestions as a way of monitoring 


progress. Th programme ap- 
peared to have got off to an 
inauspicious start for many 
observers, however; the Press 
handout announcing it. for ex- 
ample, contained 11 full length 
ministerial speeches. 

Meanwhile, the Institutional 
Revolutionary Party <PR1 ) , 
which taas governed Mexico 
virtually unchllenged for 55 
years, was due to begin its 12 
national congress here yester- 
day. 

The. .congress, which has 
taken political and moral re- 
newal as its theme, has been 


called ahead of next year’s mid- 
term election for congress and 
state governorships at a time 
when PRI*s prestige has- sunk 
to an all-time low. 

In the short term, the ruling 
party faces little serious elec- 
toral challeneg and its powers 
ci i patronage remain formidable. 
PRI leaders are concerned, how- 
ever. to revive popular support 
for the party through the intro- 
duction of more democratic 
selection procedures which they 
hope will throw up natural 
leaders. 


Managua alliance loses legal status 


BY TIM COONE IN MANAGUA 

THREE OPPOSITION parties in 
Nicaragua which failed to regis- 
ter for the November general 
elections have lost their legal 
status as parties. 

The decision, taken by the 
National Committee of Political 
Parties, formalises the status of 
the three Right-wing parties 
which excluded themselves from 
the electoral campaign by their 
failure to register their candi- 
dates with the Supreme Elec- 
toral Gouncrl, in accordance 
with the electoral law, before 

Augu9t 4. 

Thre three parties, the Social 


Christians, the Social Demo- 
crats and the Liberal Constitu- 
tionalists, are part of an alliance 
known as the Cootxtinadora 
Democratica (CD), an umbrella 
organisation which includes an 
important part of the private 
sector and two Right-wing trade 
union federations. 

The CD had insisted on the 
government opening a dialogue 
with the U.S.-backed guerrillas 
seeking to overthrow the Left- 
wing Sandinista government 
before it would agree to partici- 
pate in the elections. 

The government responded 
by suggesting that CD include 


dialogue with the guerrillas as 
part of its electoral programme 
and fight the elections on that 
basis, a challenge which CD did 
not take up. 

The loss of legal status by the 
three parties means that they 
cannot now' hold public metings 
or make public declarations in 
relation to the electoral cam- 
paign. They can. however, con- 
tinue to exist as political group- 
ings and their representation in 
the Council of State, the 
country’s legislative body, con- 
tinues unaffected until tbe new 
National Assembly is elected on 
November 4. 


Bank team on Chile fact-finding visit 


BY MARY HEL04 SPOONER IN SANTIAGO 


A TWO-MEMBER delegation 
from Manufacturers Hanover 
Trust the U.S. bank heading 
Cbile’s debt renegotiating com- 
mittee, has arrived in Santiago 
for wbta they describe as a fact- 
finding visit. 

Chilean officials say the mis- 
sion marks the beginning of 
talks to reschedule $723 bn 
(£5.56bn) in foreign debt fall- 
ing due from 1985 through 1987. 


Chile has already renegotiated 
$3.4bn of its $18.6bn foreign 
debt due this year and last 

Sr Modesto Collados, Economy 
Minister, said recently tbat 
Chile would, propose that its 
debt repayments should amount 
to no more than 25 per cent of 
the country's exports. 

Officials of General Pinochet’s 
government have also said Chile 
will seek 81.51m in new commer- 


cial loans next year, nearly 
double the 5780m borrowed to 
cover its external accounts this 
year. 

Tbe International Monetary 
Fund full delegation to Chile 
in October and bankers in San- 
tiago say that definitive negotia- 
tions concerning Chile’s 1986-83 
debt schedule are unlikely to 
begin before the latter part of 
this year. 


Transport strike 
threat to Pope’s 
Toronto visit 

By Bernard Simon in Toronto 
TORONTO'S 7,700 public trans- 
port workers have voted to 
begin an indefinite strike on 
September 12, threatening to 
plunge the city into chaos two 
days before the arrival of Pope 
John Paul. 

The strike, if it goes ahead, 
will bring Toronto's entire bus 
and subway network to a halt. 
The transport system, normally 
one of the most efficient in 
North America, is used by 
about 1.5m daily commuters 
who will have to walk or use 
cars and bicycles to reach their 
workplaces. Traffic congestion 
paralysed the city's downtown 
area during a four-day transport 
stoppage in 1978. 

The workers have rejected a 
5 'per cent pay increase in two 
separate ballots. Nonetheless, 
mediation efforts are expected 
to be stepped up as the strike 
date approaches. A Roman 
Catholic cardinal has offered to 
act as a mediator in an effort 
to ensure that the transport 
system is operating when the 
Pope viits Toronto for an out- 
door mass on September 14. 
The mass, at an airfield north 
of the city, is expected to draw 
about half a million people. 


Mongolian 

President 

replaced 

MOSCOW— Mongolia’s Presi- 
lent Ymnzhagln Tsedenbal, in 
lower for the past 32 years, was 
eplaced yesterday at a meeting 
if the republic's ruling Com- 
nunist Party, the Soviet news 
igency Tass reported from 
Ban Bator. 

The party Central Committee 
iad released Mr Tsedenbal, 67, 
rom his post for health reasons, 
t added. He had been replaced 
is Communist Party chief by 
•riffle Minister Zhambyfi Bal- 
cunkh. 

Tass said the decision to 
eplace Mr Tsedenbal had been 
aken at an extraordinary 
ession of the party's central 
ommittee, indicating that the 
bange of power had been 
ecided at relatively short 
wtice. 

The meeting had expressed 
raise for Mr Tsedenbal 's work 
luring 40 years in the top 
cbelons of the party and 
voiced deep gratitude ... for 
lis outstanding services 
These formulations appear to 
ndicate that Mr Tsedenbal, who 
tas been staunchly loyal to 
Moscow ihrauwhour his rule, 
tas cot in political disgrace. 
When Premier Khorlogin 
3ioibalsan died in 2952, Mr 
‘sedenbal succeeded him. He 
ook the title of President of 
longolia in 1973. Reuter 


Sri Lanka tightens 
control oyer army 


BY JOHN ELLIOTT IN COLOMBO 


THE SRI LANKAN Govern- 
ment is trying to strengthen 
the control of its security forces 
in the north of the island at a 
.time when senior Ministers be- 
lieve that progress is being 
made in talks on a political 
solution to solve the claims of 
Sri Lanka’s minority Tamil 
community. 

The army’s top general has 
been put in direct charge of 

operations in Jaffna, the Tamil 
stronghold in the North, follow- 
ing widespread allegations of 
attacks by security forces qn 
civilians and of the army and 
police refusing to deal with 
bank raids. 

Thirty-three soldiers have 
been confined to barracks pend- 
ing investigation cf allegations' 
of a rampage in one village. 

The security forces have 
arrived several hours late at two 
bank raids in the city of Jaffna 
during the past two weeks, be- 
cause they fear they may walk 
into a trap set by the extremists. 

Meanwhile, there b aa active 
debate in Sri Lanka about fears 
of Mrs Indira Gandhi, India s 
Prime Minister, ordering an in- 
vasion of the northern part of 
the island to help the Tamils. 


In an interview yesterday, 
Mr Lalith Athudatmudalia, the 
Security Minister, said that 
there was “ tremendous appre- 
hension ” among the island's 
Sinhalese people, who live in 
tbe South, that Mrs Gandhi 
might invade. 

Ho also denied that the army 
and navy forces had caused 
damage to towns such as Veicet- 
titurai, on the north coast, 
other than in battles with tbe 
extremists. 

The only Army rampage that 
the Government is admitting is 
at Mannar, on the north-eastern 
coast, earlier this month, where 
Muslims as well as Tamils died. 
Ministers are anxi ous to calm 
the local Moslem co mm u ni ty. 

More than 340 people have 
been dismissed from the army 
and navy for indiscipline in the 
past three years. , , . 

Mr Athudatmudalia admitted 
that Israeli intelligence experts 
have been in Sri Lanka for 
“ several months " and had so 
far trained about 90-100 
security personnel in intelli- 
gence work. 

The presence of the Israelis 
is cau sing considerable political 
controversy and embarrassment 



President Jayawardene 
in the Government. This is 
specially significant because the 
involvement of Israel so close 
to the southern tip of India is 
aggravating relations with Mrs 
Gandhi 

The Minister also admitted 
that former British Army per- 
sonnel are on the Island train- 
ing servicemen in armed 
combat near Colombo. 

Like most Ministers and other 
political leaders, he believes 
that the majority of the Tamils 
will abandon calls for separa- 
tism if they are given sufficient 
devolved power. 

Yesterday, he said that good 
progress was being made on 
discussions for a second cham- 
ber in the national parliament, 
which would give more -recogni- 
tion to regional interests. 


Rama Rao tlireatens six-day agitation 


BY K. K. SHARMA IN NEW DELHI 


MR N. T. RAMA RAO, the dis- 
missed Chief Minister of tbe 
South Indian state of Andhra 
Pradesh, yesterday threatened 
to launch a six-day agitation 
from tomorrow if an early date 
is not announced for a session 
of the state’s Legislative 
Assembly. 

Mr Rama Rao returned to 
Hyderabad, capital of Andhra, 
yesterday after parading 162 
legislators before the President, 
Mr ZaH Singh, on Tuesday, to 
demonstrate be still had a 

majority In the 294-member 

Assembly, and in support of his 
claim that the present Chief 


Minister, Mr Bhaskara Rao, bad 
been illegally given office. 

Sbontly before he left, the ail- 
ing Mr Rama Rao said he bad 
not “ received justice " from the 
President as he had hoped. Tbe 
only option open to him was to 
launch a movement in Andhra 
and tell the people of the failure 
of his mission to New Delhi. 

If Mr Rama Rao carries out 
his threat, there could be 
further violence in Andhra, 
since followers of both factions 
of the Tefegu Desam party are 
certain to clash when the actor* 
turned-politician starts cam- 
paigning. Already, 27 people 


have been killed in three days 
of violence in Andhra following 
the dismissal of Mr Rama Rao. 

Another outbreak of violence 
could help Prime Minister 
Indira Gandhi, since she could 
then clamp President’s Rule — 
direct government from New 
Delhi — on Andhra. 

At present, the new Chief 
Minister is committed to call an 
early session of the legislature. 
If Mr Rama Rao can hold his 
followers together, he is bound 
to win rhe test of strength and 
this would be highly embar- 
rassing to Mrs Gandhi and her 
Congress-I Party. 


No date has been announced 
yet for the legislature session 

AP adds from New Delhi: 
The Indian parliament approved 
tough new anti-terrorist legisla- 
tion introduced by Mrs Gandhi's 
Government, which is aimed at 
fighting Sikh extremism in 
Punjab State. 

The law, replacing a special 
Presidential decree issued last 
month, gives sweeping powers 
toi the Federal Government to 
declare any area “ terrorist 
affected ’’ and to set up special 
courts to try persons accused 
of a wide range of crimes. 


Border violence clouds Afghan-Paklstan talks 


BY ANTHONY McDERMOTT IN GENEVA 


TALKS between Afghanistan 
and Pakistan aimed at the ulti- 
mate withdrawal of Soviet 
troops from Afghanistan start 
in Geneva today, with diplo- 
matic analysts sceptical of any 
break-through. 

The talks, have been over- 
shadowed by Pakistan’s charge 
in Wednesday that Afghan 
forces have killed more than 
300 people this year in cross- 
border attacks. Mr Shah 
Mohammad Dost, Afghan 


Foreign Minister, who arrived 
from Kabul via Moscow, has 
denied the allegations. 

Mr Sahabzadaeh Yaquob 
Khan, the Pakistani Foreign 
Minister, with the UN mediator 
Mr Diego Cordobez, will pursue 
several key issues with the 
Afghan Foreign Minister. Along 
with (be withdrawal of Soviet 
troops, they will discuss the 
terms under which Afghan 
refugees, who number between 
2m and 3m and live in camps 


in tbe Pakistan border areas of 
the North-West frontier and 
Baluchistan provinces, might 
return. Finally there is the 
issue of the future status of the 
Soviet-backed government cf 
Babrak Karmal in Kabul. 

The Soviet Union justifies 
its continuing presence in 
Afghanistan with the claim that 
a limited contingent of Soviet 
troops was invited in by a 
friendly government— the Kabul 
regime of Mr Karmal. 


The Soviet Union insists that 
the withdrawal of their forces 
is a bilateral issue between 
Moscow and Kabul. 

The Soviet Union stresses the 
need for international guaran- 
tees to accompany the required 
pledges of non-interference by 
neighbouring countries — in 
effect, asking the- outside world 
to procure the end of Afghan 
resistance as a precondition to 
Soviet withdrawal. 
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THERE cannot be many more 
interesting jobs in town than 
James Ross’s. As general man- 
ager of British Petroleum's 
corporate planning department, 
although not at the top tier of 
BP management, he is at the 
centre of the company's 
intellect. 

It also just happens to be a 
particularly remarkable moment 
to occupy this seat in the 
world’s fifth largest industrial 
enterprise. Having spent three 
years cutting out loss-makers, 
restoring its balance sheet and 
realigning management’s focus 
upon profit, BP is at a turning 
point Strong again and self- 
confident it must decide 
which way to go. Such a situa- 
tion is a corporate planner's 
dream. 

At the same time, the notion 
of corporate planning Itself 
has changed at BF, as the com- 
pany has embarked, like many 
other oil companies, on a 
strategy of “ de-integration "■ — 
breaking itself up into separate 
business streams and chasing 
unit profitability, rather than 
being pushed by the need to 
handle ever larger volumes of 
crude oil from Opec countries 
which decided m the 1970s that 
they could do without BP. 

Ross, a Brylcreamed ex- 
Navy man with a taste for 
heavy duty formal pin-stripes, 
took on the corporate piasming 
job within a month of Sir Peter 
Walters becoming chairman of 
BP in November 198L Now 45, 
be joined BP in 1959 as a 
university apprentice and has 
crane up through aviation, 
Paris. BP Zaire, BP OR (the 
UK marketing and refining 
company) and tankers. Ihis is 
a fairly typical career for a 
top BP pi aimer — the company 
has never favoured professional 
pl ann ers, preferring to use 
people with a broad mix of BP 
backgrounds. 

The corporate planning 
machine he runs is, be says, 
much different from the one 
which existed five years ago, al- 
though its re-engineering was 
very much a continuum be- 
tween himself and his two pre- 
decessors, Colin Webster, now 
Ytead of the gas business, and 
Bob Horton, who has risen to 
even greater heights as one of 
tiie company's seven managing 
directors with responsibility for 
planning and finance. 

M Our corporate planning 
used to be the central planning 
of an integrated oil company. 
Now it is planning on behalf 
of the corporation.” he says. 

For some time, BP’S planning 
has comprised four 
components: 

• The conventional planners* 
business of understanding the 
environment on a 10 to 20 year 
horizon. 


James Ross (right) Is now at the centre of 
BP’s intellect The re-engineering of his 
planning department was a continuum 
between himself aid hfs two predecessors 
—Bob Horton (below) and Cdin Webster 
(far right) who are a group managing 
director and head of BP Gas, respectively. 




A corporate planner’s dream 

Ian Hargreaves talks to a key strategist at British Petroleum 


• Providing a -devil’s advocate 
think-tank for HP’s seven 
managing directors jn assessing 
the proposals made by the 
businesses to the centre. 

• Allocating resources to each 
BP business, which is achieved 
by setting annual contracts be- 
tween the centre and the 
businesses 

• Determining what shape BP 
should take: “ should we return 
to our last or not? What should 
the balance be?" 

Ross's role has been to take 
these concepts and build upon 
them, operating a planning 
function which understands the 
businesses and can assess them, 
but which does not intervene 
unnecessarily. It is a lighter 
and more flexible structure — 
numbers have fallen from 90 
to 60 since Ross took over — 
for a more flexible and de- 
centralised corporate structure. 

The approach Is evident 
even in the analysis of business 
environments, which Ross says 
his department does not force 
on the businesses. “We don’t 
ram it down their throats,” be 
says, partly because the centre 
does not want to give the busi- 
nesses the opportunity to blame 
any failure to meet profit 
targets upon faulty central 
planning .forecasts. 

The heart of the planning 
relationship between business 


and centre, however, is the con- 
tract, whereby a business agrees 
to pursue a given rate of return 
and flow of funds. The penalty 
for breaking a contract is that 
fewer resources will be nude 
available from the centre. 

But the difficult part from the 
centre’s point of view is to 
devise tests which are fair and 
relevant for disparate busi- 
nesses: the classic conglomerate 
p lanning dil emma, although BP 

insists that it is a long way 
from becoming a conglomerate. 


so long as you generate these 
funds post-investment back to 
the corporation. It was a major 
change and it is working well. 
Now we have to create profit 
targets that mean something.” 

Upstream oil, a successful 
and profitable part of BP — 
indeed its financial cornerstone 
—required a different approach. 
"Upstream oil people always 
believed that their only com- 
petition was God — geology, 
deep water or whatever. Now 
there is a clear realisation that 


In the case of BP Oil Inter- competition is other people 
national. Bp’s huge downstream' bidding more than you for a 
supply, refining and marketing licence or someone who -has 


business, the aim was to con- 
vert a major loss-maker in a 1 
mature business into a cash 
generator for the group. Tradi- 
tionally, a lot of the centre’s 
control of the businesses had 
related to their capital invest- 
ment projects, which were 
required to overcome desig- 
nated hurdles. In a period of 
retrenchment, that was a less 
useful lever’ anyway, but the 
real advantage of the three 
year rolling flow of funds 
target, says Ross, is the 
autonomy it gives to BPOI 
management. 

“ Capital expenditure was the 
prime means of control up to 
1981. Now we say to BPOI, you 
can spend as much as you like 
in terms of capital expenditure. 


better political nous and will 
therefore position himself better 
in the Sudan, or wherever.’* 

But setting onanei"! targ e t s 
for the oil exploration business 
remains extremely difficult. 

BP is working on a mecha- 
nism for measuring the rimng m 
in value that occurs in a barrel 
of oil in die ground over a given 
period — a function of economic 
conditions, Opec politics, tax 
changes and production techno- 
logy — m»d setting against that 
the inputs needed to achieve a 
given increase in value. “The 
upstream," says Roger Bexou. 
BP’S deputy chairman and head 
of exploration and production, 
“ is thinking in terms of profits 
and not of barrels, just like the 
downstream no longer thinks in 


terms of market share." 

The goal, says Ross, is to 
break the businesses down 
further Into discrete parts, each 
with its own capital s tru c tur e 
and with the centre acting as 
shareholder, but to do -so with- 
out attempting to impose a con- 
formity of management style. 

Thus, the centre wants to see 
BP Chemicals identify more 
precisely the financial structure 
of its three main areas of busi- 
ness— acetyls, polyolefins and 
speciality chemicals— both for 
internal purposes and, probably 
in due course, says Boh Horton, 
for public scrutiny. 

“The key in all this is to get 
at each business’s own com- 
petitive position," says Ross. 
“ This is an area which BP has 
frankly been weak on. A lot of 
analysis was done, but it tended 
to be right out in tile market; 
it has never really been polled 
together. So the conclusions 
have never been drawn in a 
strategic sense." 

In order to make time for this 
type of detailed analysis, Ross 
has moved away from the rigid, 
annual planning timetable. Pre- 
viously, he says, this was a five- 
legged exercise, starting with a 
review of the business environ- 
ment, moving on to strategic 
issues, then a review of the 
strategy for “ quality and direc- 
tion," an updating of the five- 


year financial plan aztf comple- 
tion of a one-year operating 
plan. 

Now, full-scale strategic re* 
. views axe a two-year event — 
and as well as tabtng tn mar- 
kets, competition and finance, 
there will be strong analysis of 
technology, with each sector 
required to describe how it is 
using bright Ideas. 

"In some respects we are 
trying to make planning I 
finance-orientated, or at least to 
broaden out If planning is 
about forecasting bottlenecks, 
maybe our next shortage is not 
going to be money but people- 
specific skills, specific manage- 
ment Or maybe the organisa- 
tion is not right for the task 
that is being performed.” 

In Ross’s view, the best way 
of managing the minerals busi- 
ness, for example — a loss-maker 
since the £400m purchase of 
Selection Trust in 1080— is un- 
likely to be the best way of 
managing the animal feed busi- 
ness or the detergents sector. 
“We have been through the 
phase of thinking we were going 
to make a mineral company Into 
an oil company, then realising 
quite how different it was. Now 
we have to see where we go 
from there.” 

For the whole of BP, the same 
question — where to go now that 
the mistakes of past years have 
been corrected— is very much 
top of the agenda. 

“In the late 1970s, the group 
was preoccupied with a so- 
called investment gap. We 
couldn’t see enough opportuni- 
ties for the emerging financial 
strength of the group. Some of 
that thinking was also backed 
by projected growth rates which 
proved over-optimistic.* 

Today, he says, conditions are 
In many ways similar — 44 that is 
why the dinosaurs are eating 
each other on Wall Street. It is 
because they have not got 
enough good alternatives to 
spend their money on— like 
looking for oil and gas." 

BP*s mistakes in tile last in- 
vestment boom, he thinks, were- 
a mixture of relative and abso- 
lute— in some cases more a 
question of paying the wrong 
price at the wrong time rather 
than makfrng tha wrong pur- 
chase. “ A lot of the same 
analyses are re^merging, hut I 
believe we’re unlikely to pursue 
the same sort of policy of diver- 
sification by acquisition and 
belief in the Inevitability of 
economic growth." 

BP, he says, maybe returning 
to its last But the lam is not 
the same as it was in 1970. 
Growth will come from a mix- 
ture of organic expansion of 
existing businesses, through the 
commercialisation of research 
and through selective acquisi- 
tion. “We’re going to play tunes 
on those three." 


Working hours 


Why Petrofina is 
abolishing overtime 


PAID OVERTIME for manual 
workers seemed a many-headed 
devil to Pierre J ungels, manag- 
ing director of Petrofina UK, a 
subsidiary of the Belgian oil 
company. So on September 1. 
it wih he abolished. 

Under a far-reaching pro- 
ductivity deal with the Trans- 
port and - General Workers’ 
Union, the 300 tanker drivers 
and depot workers win be 
limited to 87} hours’ work a 
week. Hitherto they have been 
working an average of nearly 
50 hours, including 10 hours' 
overtime, with some depots 
doing up to 58 or 58. 

The system encouraged people 
to work inefficiently during 
normal hours in order to 
increase the amount which 
needed to be done in overtime, 
says Jungels. “ It was not done 
out of nastiness, hut because of 
a system which allowed a very 
high standard of living to be 
achieved only through over- 
time.” 

To compensate for loss of 
overtime, basic pay wEU rise by 
up to 45 per cent. Some workers 
who did many extra hours will 
see a reduction in total average 
earnings, but for most there will 
be an increase. 

Overtime is a particularly 
British disease. In West Ger- 
many, for instance, only 2.6 per 
cent of engineering workers did 
overtime last year, and even 
then they averaged only two 
hours each a week. One-third 
of UK manual workers do 
nearly niw» hours’ overtime a 

WGfilC 

Some oil companies like 
Petrofina and Mobil eliminated 
it in the 1960s, but It was soon 
reintroduced after pressure 
from drivers for overtime earn- 
ings. “ This time we are deter- 
mined not to allow it to come 
back,” says JungeK 
According to Petrofina, in- 
efficiencies caused by the over- ■ 
time system were myriad. They 
included slow loading and driv- 
ing times; refusal by over- 
worked neighbouring ones; and 
outdated local agreements, in- 
cluding ones at some terminals 
allowing many staff to take' 
holidays at -the same time in 
summer, even though their 
summer workload had in- 
creased. , 

And tins was at a company 
which considers itself the most 


efficient of the UK’s 16 oil com- 
panies. A .wave of product i vity 
deals has swept through the 
industry is the past Soar years, 
but Jungels belloves many coa- 
panfeqr still log behind effici- 
ent y ievtflg e lse wh e re in 
Europe. 

Petrofina’* . deal - includes 
complete flexibility afrd fax* 
proved work standards, such gs 
faster curating speeds Jar 
bankers. Even to, tl»- company 
will in the short-term . recoup 
only 70 per cent of the increase 
is its smthbI worker*’ Wh&l, 
which is expected to be UL8 per 
.cent. . 

This covert not only increased 
pay. but also the coot of creating 
new jobs. Six extra drivers have 
been taken on so far. In future, 
short-term peaks of wor klo ad 
will he covered by co ntr act o r s 
and temporary staff, but If the 
peak is sustained extra perma- 
nent staff will be recruited. 

The cost also coverr .higher 
pension contributions. Pension- 
able pay is increased, w hi c h 
means that the «mnai pe ns i o n 
for someone- who .re tir e s after 
37} years’ service will rise from 
£5,090 to £7,000. Jto fixture 
ye&xs, Petrofina may have to top 
up the pension fund. 

Jungels. believes the .short- 
term cost is worthwhile because 
-of long-term benefits, such as 
breaking .down the “them and 
ns ” barrier between blue- and 
white-collar staff. Recently it 
has been (fifficolt to promote 
manual workers to staff or 
management trainee jobs 
because they were loath to Jose 
their high overtime payments. 

Workers will gain from the 
higher guaranteed pay at timer 
when business is thin. Petro- 
fina tries to step up sales in 
profitable times and cut back 
when it is making a loss, so 
there are fluctuations in over- 
time levels. 

A driver’s former basic wage 
plus existing productivity bonus 
totalling £7,584 wlM be replaced 
fay a new salary of £1,001. on 
top of which “ unsocial hours ” 
and other supplementary pay- 
ments can be made. Another 
pay review will foUow on 
January 1. putting back by 1} 
months the traditional settle- 
ment date. 

Brian Groom 
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COMPUTER AIDED DESIGN 

Auto-trol re-enters 
the design market 


AUTO-TROL a computer-aided 
' design company in Denver, 
Colorado is making a new thrust 
into Europe in a joint venture 
with the Italian company 
Selenia. 

Although Auto-trol had 
sought markets beyond its tradi- 
tional area of architectural CAD 
systems and was moving from 
16 to 32 bit machines to allow 
faster, more complex designing, 
the recession bit The company 
wound up its direct subsidiaries 
in Europe in late 1981. The 1980 
world turnover was about 850m. 

The joint European com- 
pany, formed in Italy earlier 
this year, is 49 per cent owned 
by Auto-trol and 51 per cent by 
Selenia. A UK subsidiary has 
started in Birmingham and simi- 
lar companies will be set up in 
France, West Germany and 
Scandinavia by the -end of the 
year. 

Although the venture will be 
largely dependent on U.S. tech- 
nology, the ownership per- 
centages indicate its determined 
“ European ” nature. The 
Denver parent has emphasised 
that U£. technology will be 
transferred with regular ex- 
changes of technical staff. In 
addition, the two principals have 
agreed that no cash will be 
taken out of the company for at 
least five years. 

Just becoming available in 
Europe is a system known as 
AGW3. The hardware is based 
on a high definition display 
(colour or monochrome), 
pressure sensitive menu tablet 
from which design choices are 
made, a detached keyboard for 
data entry, and a separate 
small monochrome screen on 
which menu details appear. 

At the heart of the system 
is an Apollo 32-bit computer 
with a “bit slice processor'" — 
basically a further means of 
speeding up processing. Conse- 
quently, complex drawings and 
three-dimensional solid models 
can he built up with short 
response times between instruct- 
ing the machine and the appear- 
ance of the result on the screen. 

Auto-trol can now offer a 
wide range of software cover- 
ing architecture, construction 
engineering and mechanical 
design, In manufacturing tech- 
nology, there are programs that 
will allow the best lit of cloth- 
ing patterns on to uncut stacks 
of material and others that 
allow the development of boxes 
and cartons from flat sheets. 

Steel 3D Is a comprehensive 
and “ intelligent " program for 
the design of any steel structure 


where there are structural mem- 
bers in compression and tension 
— for example, oil rigs, bridges, 
roofs and crazies for example. 

To build a structure, the 
eng in ee r can choose from 
standard "L" "U" or other 
beams, place them on the screen 
with cross hairs controlled by 
“ roller ball ” controls, and then 
automatically have their proper- 
ties incorporated into the 
design. 

In a matter of minutes 
rather than hours, various 
basic assemblies of beams can 
be constructed on the screen 
and duplicated at will in the 
complete structure. Then, the 
whole design can be physically 
loaded in any of the three axes 
and the computer will' show in 
a few seconds, if any part has 
been stressed unacceptably. 
Displays will show the 
deformation, failed members, 
levels of stress. The computer 
will even specify the new 
members needed to correct the 
design. 

Another software suite 
animates the cutting processes 
on a machine tool once a work- 
piece has been designed on the 
screen. Timings, tool carrier 
clashes and other problems 
become apparent and correction 
can be made before any metal 
reaches the actual machine 
tool. 

The Auto-trol Claim is that 
the new 32 bit systems bring 
the power of design and 
analysis previously associated 
with a mainframe computer 
down to stand-alone desk-top 
level. 

In the UK the company won 
its first order, for two work- 
stations, from Bristol Univer- 
sity. They will be installed In 
a special unit that will be 
shared by the mechanical and 
electronic engineering depart- 
ments. 

The system will be used for 
training students in the use of 
computer graphics, setting up 
a consultancy service based on 
the Auto-trol software, and the 
development of new projects in 
association with the company. 

Auto-trol says it plans to cap- 
ture “a lion’s share” of the 
UK computer-aided design and 
manufacturing market But 
with the established presence 
of Computervision, Applicon, 
G E-CAE, and the growing pres- 
sure from IBM, it may prove 
something of an uphill task. 
Auto-trol in the UK is on 021 
455 7277. 

GEOFFREY OiARUSH 


U.S. SHUTTLE ASTRONAUTS TO SALVAGE DISABLED SPACECRAFT 

Bold bid for satellite rescue 


BY PETER MARSH 

ENGINEERS in the UJS. are 
working on a set of grappling 
equipment for space missions 
that will be vital to the success 
of a bold bid in November to 
capture from the heavens two 
ailing satellites and return 
th»m to earth. 

Insurance underwriters last 
week concluded separate agree- 
ments with the UJ3. National 
Aeronautics and Space 
Administration and ■ Hughes, 
the aerospace company, for 
services and hardware needed 
to rescue Falapa B-2. a satel- 
lite formerly owned by the 
Indonesian Government that is 
drifting in an incorrect orbit 
some 1,000 km above the globe. 

The insurers are likely also 
to arrange on the same mission 
the salvage of a second satel- 
lite, Westar-6. which is owned 
by Western Union. During a 


As a result of mishaps, 
insurers bad to pay out 
$180m. 


disastrous flight of a space 
shuttle last February, the 
vehicles were positioned into 
the wrong orbits far too close 
to the earth. 

As a result of the mishaps, 
the insurers had to pay out to 
the owners of the satellites a 
total of SISOm. Led by Merrett 
Syndicates, a London under- 
writer, the campaines ah" to 
contribute up to a further 
510.5m to finance the rescue 
bid. 

If aU goes to plan, the satel- 
lites (which are thought to be 
largely undamaged by the mis- 
hap earlier in the year) will be 
refurbished on earth and sold 
for up to $40zn each, so cut- 
ting some of the underwriters’ 


Over the next couple of 
months, engineers employed 
by Hughes at a control centre 
in El Segundo, California, will 
fire small thrusters on the 
satellites to reduce their alti- 
tudes to about 350 km above 
the earth. In this orbit the 
vehicles will be within reach 
of a space shuttle that Is due 
to take off in November. The 
satellites will be in the same 
plane in apace and travelling 
round the globe separated by 
some 1,400 km. 

Four items of hardware, now 
under development in the U.&, 
will be crucial to the success 
of die rescue bid. In the first 
step. Dr Joseph Allen, one of 



Space tedwdetons in the VS. have washed out the precise sequence for the rescue of two 
satellites 350 .km above the earth in a salvage mission later this year 


the crew of five on the shuttle, 
will drift out into space carry- 
ing a 1-metre long pole known 
as a capture device. 

Powered by- a small rocket 
on a back-pack, Dr Allen will 
travel to the first of the satel- 
lites and insert the pole in a 
a hole in the vehicle’s apogee- 
boost motor. (This is an engine 
that was due to be fired dur- 
ing the satellite's transfer Into 
the geostationary orbit 36,000 
km above the earth.) 

Once inside the cavity, pins 
on the end of the device will 
spring out to fix the pole in 
position. With the capture 
device, the astronaut should be 
able to slow the spin of the 
satellite, which engineers at 
this , stage think will be rotat- 
ing at one revolution a minute. 

Dr Anna Fisher, a second 
astronaut who will remain in 
the shuttle’s crew quarters, will 


then take c o ntro l of the shuttle’s 
murhaiHwi arm. The mechanism 
will reach out and grab the 
capture device, with Dr Allen 
and the satellite still attached, 
and bring Jt to the vidofty of 
the cargo bay. 

At this point, Ur Dale 
Gardner, another crew member 
who will be dressed In a space 
suit Inside .the cargo bay, will 
fit onto the other end of the 
satellite a second new item of 
hardware, a bridge structure 
that acts as a hoot The mechan- 
ical arm will release the satellite 
and pick it up again at the 
other end, gripping onto the 
bridge structure. 

In further parts of the 
resale operation. Dr Allen and 
Ur Gardner will fix'the satellite 
into place in the cargo bay, 
ready for transfer back to 
earth. They will use two other 
pieces of equipment an adaptor 
and a satellite table (see 


illustration). - 

Under the agreement with 
the underwriters, Nasa is build- 
ing the capture device and the 
bridge structure while Hughes 
is to provide the adaptor and 
table. The astronauts plan to 
capture the two satellites in two 
separate efforts a day apart 
. Also part of the mission will 
be the deployment into space 
of two other satellites that the 
shuttle will bring from earth. 

1 These vehicles are an Anik 
satellite owned by the Canadian 
Government and a Syncona craft 
for Hughes. 

The underwriters will have 
to pay Nasa a fee of 84.8m to 
rescue just one satellite or 
$5.5m to capture both. In addi- 
tion, they will have to hand to 
Hughes 52J5m for the -grappling 
hardware for just one satellite 
or twice this sum if both 
vehicles are to be returned to 
earth. 


Financial services 

Single link 
to data 

FINANCIAL ELECTRONIC 
sendees have burgeoned in 
the past few years. Organisa- 
tions subscribing to these 
information services have 
usually needed mere than one 
terminal to gain aqcess to the 
information. 

Now the Bank of England 
is to Instal a system 
developed by Aregen in the 
UK that allows many of these 
financial systems 

such as Mullens, Telerate, 
Topic from the Stock 
Exchange, to be viewed on a 
single screen. More than one 
service can be seen on the 
screen simultaneously. Even- 
tually ether services such as 
Reuters will he added to the 
system. 

At a cost of about £500,009, 
the system will be operating 
by the end of the year. 
Tnf rt»tly up to 50 terminals 
will be Installed of which 
only Id will have access to 
the information services. The 
remainder will be used for 

intern al wmininniMHa^ 

The system win use 
Aregon’s existing IVS-3 soft- 
ware for videotex controlled . 
by a Tax minicomputer built 
by Digital Equipment 
Corporation (DEC). 

The order from the Bank 
of England cones after a 
similar one from Grieveson 
Grant, a major city stock- 
broker. it is based on view- 
data technology in which 
Aregen has specialised since 
its foundation in 1979. 

Mr Barry Rohrrte, Aregon’s 
UK sales dtreePrr, sees many 
oppo rtunities ' for the hew 
system as a replacement for 
the jumble of terminals now 
appearing in city dealing 
rooms and • stockbrokers’ 


Telecoms 


Electronic 

mail 


ELECTRONIC man systems 
where personal computers can 
transmit ' letters and docu- 
ments over the public trie- 
phone network have new been 
joined by Textnet. 

Microcomputers or word 
processors can link hro the 
system which uses the Tele- 
com Geld electronic mag 
work. It offers 'a range of 
services such as translation, 
transcription, and typesetting 
with access via most 
machines. More details about 
Textnet on 01-242 2882. 


Complete 

protection 

from 

corrosion 

and 

moisture 

damage 


John S. Bass and Co. Ltd. 

061-834 3071 
Telex 666736 



Computers 

Artificial 

intelligence 

EXPERT s y stem s are com- 
puters which encapsulate the 
specialist knowledge of a 
doctor, engineer, or lawyer, 
for example; They are a step 
towards artificial intriDgenee 
where the eempnter can 
decisions based on the in- 
formation it stores and add to 
that knowledge. 

Though in their Infancy 
more than 185 expert systems 
have been identified in a 
report by Ovum. It says that 
small systems are already 
doing nseftxl Jobs such as 
fault diagnosis in el ec tr oni cs 
and teleeomninttieations, oil 
and hanlriiiy 

The market for expert 
Systems is still smalL In the 
UK, Ovum estimates It 
win be worth about £45m by 
1990. The report costs £255 
and Is available from Ovum 
on 01-607 2123. 


Software 


Smooth 

talking 


first BYTE aid ft bas in, 
traduced a tw tttoapeeefc *yn- 
tftesis software product for 
nticrocompnters . 

“ Smoothtriker.” 

3ke company said Smooth- 
talker accepts plain Rugfirf* 
text tram either the keyboard 
ora t ext file and a atomaBcafl y 
synthesizes the intext “into a 
ctear And smootibHSoundliig 
adult male or female voice.* 
nsing flie computer’s bnBt-in 
speaker or ah 
amplifier. 

Smoothtalker win initially 
be avafiabie for Apple Cook 
pater’s macintosh ami later- 
for other microcomputers. 
The MgEested retafl price is 
3149.95 and shipments wQi 
start next month. 
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Crown Prince ffamAdam: taking on a wider role as deputy 
to his father, Prince Franz Josef . 

Interviewed by John Wicks, 
Crown Prince Hans-Adam, 
who takes over the reins 
of office on Sunday, sees 
the Principality, as . . . 

A model for 
developing 


ABOVE: The castle aC Vaduz, residence of the ntigntng Prince of Liechtenstein. BELOW: The Principality's industrial growth 
since World War n has been phenomenal. Before that, it was an agricultural country, today only 3 per cent of the popula- 
tion is cringed on the land, while 54.5 per cent of the labour force 1 s employed in industry and commerce 



Q: What do you see as the 
current p olitic al priorities for 
your country? 

A.- The most important out- 
standing question has now 
been settled by the recent 
popular vote in favour of 
female suffrage. Other 
domestic priorities include the 
drawing-up of a new code of 
criminal law. At present, the 
Principality’s penal code is 
based on mid-19th century 
Austrian law and no longer 
meets current requirements: a 
new code has been drafted, also 
close to the Austrian model, and 
could be introduced in the next 
two years. 

We also need a more modern 
income-tax system for residents. 
As far as foreign policy is con- 
cerned, it would be advantageous 
for Liechtenstein to join the 
United Nations, though this is 
a controversial subject here. 
Our joining would not depend 
on whether or not Switzerland 
becomes a member- — but _ it 
would be easier if the Swiss 
were to join. As far as we can 
judge, any opposition to 
Liechtenstein membership from 
within the UN might come 
from Western rather than East 
Bloc countries; in the 1980s it 
was the U.S. which attempted 


to limit small-nation member- 
ship. 

Q:What do you consider to be 
the role of a small nation like 
Liechtenstein in today’s world? 

A: Although our contribution 
is limited by our very size, we 
gain credibility in the eyes of 
the world by being free of 
power politics. Liechtenstein 
also has no major problems of 
Its own and couldaid developing 
countries by passing on some of 
its own experience — how, for 
example, to reduce the 
agricultural share of the work- 
ing population from over 50 per 
cent to only 3 per cent with no 
adverse effects. The Principality 
is already able to contribute to 
the work of UN organisations 
and is a member of the Council 
.of Europe. 

Q: In view of the dose links 
to your neighbour Switzerland 
under the customs and currency 
union, do you see difficulties in 
the preservation of n ation a l 
autonomy? 

A: The awareness has been 
growing in this country that we 
Should look for national 
solutions wherever these are 
sensible. I shall certainly con- 
tinue in this direction. Today's 
Europe presents more chances 



Rapid industrial 
growth to the 
sound of cowbells 


THE Principality of Liechtenstein, with a total area of less than 
62 square miles and a resident population of rather over 26,000, 
is one of the smallest sovereign States on earth. 

It is also one of the least-known; a survey carried out a 
few years ago in the UK showed that almost one-half of those 
asked “ had no idea of what or where it was.” Such associations 
as the country has for the outside world tend to be pulp-novel 
cliches of an Alpine Ruritania roll of company nameplates and 
rowbells. 

The company nameplates are undoubtedly present and, 
though much less iu evidence, the cowbells. There is much more 
to Liechtenstein than the picturesque tax haven, however. Indeed 
it is one of Europe’s great success stories. 

Within two generations, it has developed from a poor 
farming community to an extremely wealthy area. Quite apart 
from the Income accruing from such pocket-State activities as 
company registrations, postage stamps and tourism, It has 
become a highly -industrialised nation with a per-capita Income 
far higher than that of its rich neighbour Switzerland. 

Unemployment is close to nil, the Currency and Customs 
Union with the Swiss keeps inflation low and the economy has 
. been relatively unharmed by the recent recession. 

Liechtenstein is now entering into a new era. Next Sunday 
the country’s ruler — His Serene Highness Prince Franz Josef— 
will iwnn* Crown Prince Hans -Adam as his deputy. 

Although Prince Franz Josef, who has been on the throne 
since 1936, Is not abdicating he has decided to pass over the 
reixu of office to his 39-y ear-old son and future heir. 

The Crown Prince, who was educated in Austria and Switz- 
erland, spent some time working in a London bank before 
firing an economies degree in St Gall in the late 1960s. 
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for small . nations to co-operate 
on an international basis while 
retaining their autonomy. In 
any case, tfie reliance of our 
export sector on trade with 
Switzerland has been decli n ing 
for the past 20 years. 

Q: How do you, as a trained 
economist; see the future of the 
Liechtenstein economy? 

A: I am optimistic. We have 
a widely diversified economy. 


being one of Europe’s most 
highly-industrialised nations, as 
well as the base for a strong 
services . sector. This broad 
spread, which we intend to 
uphold, gives Liechtenstein a 
high -degree of stability, 
particularly in light of the 
preponderance of 1 small and 
medium-sized businesses. Since 
it will Itanfly be posable to 
expand our labour force, 


Industry will continue to expand 
into high value-added fields such 
as that of electronics. 

Q: How serious Is the problem 
of immigration, with over one- 
third of the population consist- 
ing of foreigners? 

A: We * cannot realistically 
turn the dock back by simply 
sending foreigners home again. 
The only way to stabilise or 
reduce the foreign share of the 


resident population is to 
facilitate naturalisation for long- 
established aliens. The number 
of naturalisations has been on 
the increase recently, the public 
haring taken up a rather more 
liberal-minded attitude as the 
influx of new foreigners had 
fallen to a trickle. The alien, 
share is now likely to remain at 
somewhere close to the one- 
third mark. 


Q: What is the current 
situation with regard to your 
diplomatic relations with foreign 
countries? 

A: Liechtenstein still has only 
one diplomatic mission abroad, 
that of the Embassy in Berne. 
However, the Ambassador h as 
cow also been accredited in 
Vienna. Otherwise, Switzerland 
looks after our interests in 
foreign countries. 

Q: To what extent has 
Liechtenstein tightened, controls 
over “ offshore " facilities? 

A: The latest revision of the 
regulations regarding offshore 
companies is as far as we can 
go at present. This has already 
proved its value in that 
Liechtenstein has recently been 
involved in no real scandals. 
Should there still be weak points 
in the system, we shall of course 
have to take the necessary steps. 
In many ways we now have 
stricter controls than those of 
some other countries— for 
example, in the field of arms 
trading; 


Q: How about the inter- 
national reputation of Liechten- 
stein in this connection? 

A: It naturally takes time to 
improve a reputation — especially 
when this needs up-grading. But 
an improvement has taken place, 
not least thanks to better 
contacts to other European 
countries who have realised that 
former defamations were largely 
without substance. 

Q: Can you say anything about 
the private business interests of 
your family, which you yourself 
administered over the past year? 

A: I took over control of the 
family interests some 15 years 
ago and have since handed these 
over to a national foundation. 
My father is the chairman of the 
foundation's board and I am the 
vice-chairman. However, the 
majority of the board is made 
up of businessmen and I gave 
up the management of the 
foundation over a year ago; this 
is now in the hands of profes- 
sional managers. 



Safe and Reliable Fastenings on all 
Construction Projects Around the World. 
From Hilti in Liechtenstein. 


A Hilti product can be found on almost 
every project - anchors, plugs, studs, 
nails, suspensions, pipe clamps, and 
many others. Even though only 1 % of a 
project's cost is spent on fastenings on 
average, this one percent can have vital 
importance when the safety of a fasten- 
ing is at stake.. 

This is why Hilti places such great em- 
phasis on professional advice, be it on 
the site or during a project's planning 
phase. Our engineers and technical ad- 
visory personnel are backed up by exten- 
sive data and comprehensive knowhow 
assembled by our Research & Develop- 
ment Division during years of fruitful ef- 
fort. 

Our customers benefit from a well-ba- 
lanced range of products. Ourfasfenings 
systems are manufactured in 10 plants - 
Hilti Industries (GB) in West Bromwich 


being one of them - and are subjected to 
a rigorous system of quality controls. 

The Liechtensteiner Hilti Group employs 
8500 people and sells its products in 80 
countries around the world. Our consoli- 
dated 1983 sales reached 1.255 billion 
Swiss francs. 


Hiuri 

Corporate Headquarters; Hilti Corp., 
9494 Schaan, Principality of Liechtenstein 

British Subsidiary: Hilti (Gt. Britain) Ltd., 
Hilti House, Chester Road, Manchester 
M160GW 

Production Plant in Great Britain: Hilti 
Industries (GB) Ltd., New Street & Griffin 
Street, West Bromwich/West Midlands 
B70 7PY 
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Industrial service sector boosts the economy, John Wicks, reports. 

From poverty to prosperity 


THE natiofaal anthem, which is 
sung to tfae tune of God Save 
the Queen, has a second -verse 
which starts: “ Long live Liech- 
tenstein, Flourishing on the 
young Rhine." For years 
new, ' this has been more 
than a pious hope. 
The Principality has flourished 
to Hdb point where it (has be- 
come one of the wealthiest 
countries in the worzfld. 

Like their Swiss neighbours. 


Schetfenberg 



Rugae! 



the citizens of the tiny State $•*. become. Ap»t fro m the tiie Principality readied wme 
have more than compensated limi ted c apacity of the semi 1 SwFr 635m, or about 
SbT their lack of natural re- Gwwranent app f^± **“*£* 40,000 (£12.500) pere mgtoyee. 
SurcS^ The once poverty- Switzerland are extremely dose Gras domestic product is he- 
Sicken nS has Jit S a ***** complex owing to the cur- lieved to liavB reached sonto 

highly sophlsticatSl imtartrial lwy union *** cpen *i°e ^ SwFr (U ’^f 

border. 440.5m) last year. This would 


compared with, other countries’ 
ptjr-cap&a figure in that about 
one-quarter of the labour force 
comes in daily from Switzer- 
land and Austria. 

Liechtenstein is, always in 
terms of its size, much more 
highly industrialised than other 
European countries. In 1982 no 
less than 53.6 per cent of the 
work force was employed in the 
secondary sector— as against 
42.7 per cent in West Germany 
or 38.7 per cent' in Switzerland, 
for magnpip.— and 43.9 per cent 
in the service trades: The share 


sources. The once poverty- 
stricken nation has built up a 
highly sophisticated industrial 
service sector with a corres- 
pondingly high standard of liv- 
ing. 


An idea of na ti o n a l pres- 



parity can, however, toe gamed bead, although it canoot ae 

SLT - FORWARDING 
GROUP 
WORLDWIDE 

. . . the mark of 
quality for 

individual forwarding 
services by 
land, sea and air 

EUROPE FL-9490 VADUZ D-2000 HAMBURG 28 


Gross domestic product is be- of fanning in the once almost 

lieved to have reached some- wholly agricultural country 
thing like SwFr lbn (U.S.S sank to only 2.5 per cent 
440.5m) last year. Utis would in the past year, there has 
equal some SwFr 63,700 per been a rise in the share of the 
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Financial 

figures 

3112.83 
in sFr. T000 

30.6.84 

In sFr. TOGO 

Due from banks 

875272 

1003983 

Other loans 

192555 

225513 

Deposits 

969282 

1117026 

Savings accounts 

118111 

130956 

Bank bonds 

48346 

52096 

Own resources 

121819 

121819 

Total assets 

1296266 

1481581 


Please ask for our annual report 
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wholly agricultural country 
sank to only 2.5 per cent 

In the pest year, there has 
been a rise in the share of the 
service sector though in d u stry 
still accounts for well over 
. half the ■ total employment 
figure. 

With a population of under 
27,000, business is extremely 
export-oriented. Since the war, 
Liechtenstein has become a 
supplier of some note on the 
world market, its foreign sales 
rising from SwFr 15m in 1950 
to SwFr 334m in 1970 and as 
much as SwFr 919.3m last year. 
This is the equivalent of about 
SwFr 58,550 per employee, as 
compared with per-head exports 
from Switzerland of "only” 
about SwFr 17,500. 

This reliance on foreign 


“ problem " industries, it di 
not escape unscathed from tb 
setback of the early 'eighties. 


bo make [business more diffi- 
cult, A January, 1984, survey 
by the Verwaltungs-und 



C.almoLfc two companies pat* 
head pqiiifaiiso y 
8nd tjctf tiffld&Tt 
cfk> a Job .... . - A* 





Prof Mart in HOti, cft ldmaMp Of UH H, TJurirtwidirirf p major 
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INCREASE IN POPULATION 


Ymt 

Vaduz 

Trtmun 

aMzkm. 

Tri— n- 
Dei? 

Sdunti 

Kankan 

EacMn 

Mauntn GatafXftn .Ruggali GoM* Total 
.-laa&wg 

1979 

3921 

2637 

2794 

18X3 

3890 - 

177 

2114 

2055 

660 

866 

513 

£1350 

1971 

3970 

2730 

2760- 

1850 

3980 

190 

2170 

2110 

690 

880 

530 

21850 

1972 

4270 

2711 

2700 

1779 

4156 

202 

2260 

2234 

670 

-918 

514 

22414 

1973 

4326 

2898 

2903 

1813 

4302 

216 

2194 

2279 

694 

987 

544 

23156 

1974 

4382 

2939 

3023 

1936 

4359 

218 

2361 

2298 

710 

965 

554 

23745 

1975 

4472 

2889 

3304 

1952 

4320 

221 

2421 

2319 

697 

990 

562 

23947 

1976 

4620 

2912 

3049 

2002 

4354 

235 

2375 

2343 

709 

1007 

563 

24169 

1977 

- 4704 

2905 


2019 

4513 

250 

2471 

2426 

717 

1023 

575 

24715 

1978 

4856 

2951 

3196 

2017 

4581 

257 

2584 

2547 

717 

1053 

581 

25340 

1979 

4892 

2935 

3234 

2099 

4636 . 

272 

2700 

2584 

764 

1102 

590 

2S808 

1980 

4606 

2970 

3186 

2098 

4551 

280 

2594 

2463 

777 

1113 

577 

25215 

1981 

4980 

3021 

3282 

2186 

4534 

285 

2665 

2575 

825 

1200 

577 

26138 

1982 

4904 

3060 

3419 

2220 

4572 

276 

2683 

2596 

829 

1220 

601 

26380 



Even a lean period on. world imply, though. 


same lug feature, going hand in hand 


Privrfthunk indicated thatnroflt markets did not bring about employers— including the toaj or as it does with low inflation capital formation -end *n 

levels were unsatisfactory, anything even approaching a industrial firm Hilti — have been and increased world demand, .efficient bmiWngnetworK end 

while comnanies continued to recession in .Liechtenstein, bow- carrying through cost-cutting As the government’s Depart- w* “ MitM i Custom and Cur- 

, ,V .TTMA«MlA«MtAVl4 VtnelpAlV - - :*U . — DnrtnrtmlA A TPTWV 1 Itltm Wllfl mfV MFlK. 


be concerned at the weak DM e^r. iOnemployment peaked programmes with a resultant meat 


efficient banking network end 
sot lease the Customs end Cur- 


Economic Affairs rency Union with the Swiss- 


exchange rate. This has since this January at a bare 0.4 per reduction in jobs. There was points out in a recent report, Neverthe less, the re ar e db- 


strengthened, much 
pleasure of exporters. 


cent and has since Alien to also a slight decline last year Liechtenstein enjoys a number advantages, toov the 


about 0.3 per eent (49 persons 


overall employment of important operational them bang - the' 


test of 
lily of 


y (Last vear almost 38 per cent at the end of June). Short time, figure, the result of a fall in the advantages. These include a manpower. Recruiting is not 

of Liechtenstein's foreign sales which had affected a ma x i m u m number of resident and border- high level of political and easy in such a small population, 

went to EEC countries— headed of 145 In March of last year, crossing foreign workers. economic stability, liberal At the same time, the authori- 

far and owav bv Germany— end now involves only four Despite this, the prospects economic and fiscal policies, a ties do not want any farther 

about 23 per cent to Switzer- employees. seem good. Particularly the keen labour force “ with the increase in tike very high Share 

land, in part destined -for re- The labour market has not improvement in the DM-Swlss loosest workim? hours in the of foreign citizens in the 

export. been as unaffected as thin migiit frpnc crossrate is an enc 


The labour market has not improvement in the DM-Swlss longest working hours in the of foreign citizens 
been as unaffected as this might franc crossrate is an encourag- industrialised world,” large population. 


The benefit of a strong home base 


activities as largely integrated. Liechtenstein stock -when it 
_ into the Swiss financial system, introduced its “B** bearer and 

Hankins - As well as belonging to their registered .shares to overthe^ 

° ' ^vm organisation, they are counter trading in Zurich. 

toHN WKKS members of the Swiss Bankers* B1L, some 95 per cent of 

^ Association. Since 1980, the whose capital is held by the 


BANKING 


Swiss National Bank has had the 

same monetary powers in 
developed Liechtenstein, as of home. 


royal Foundation, has been 
blossoming out drastically. 
Apart from the parent bonk, a 


ratedHyta the Principality over always allowing for toe smaller finrere company, a trustee ton 
toe past i ter reas/Asmls of pawner continued sovereignly, red a mat-management unit m 
toe country's ’banks more than This does not mean there are Vaduz-plus a stake re toe 


thereuntil banks more tore This does not mean there are ™jm-plus a stoke in toe 
t wAiiJ iS wOT 1875 and the no differences between toe two Principality's only mutual 
Sftf JSTSd^ave SJSZ nrembere of toe SwfesCrenc trust; Au^tre-Intereatioiml- 
furtoer nuwtotois veer so far. zone. Liechtenstein did not. for Investinent-Fonda — this has 
^S^JESiSiTS^SSi Hi*™*, foilow Switzertapd's been toe first Lledhtenstein 
DUE ^te ^ig r.xhicae » 35per tok to Kt W foreign opera- 
income from off-balance-sheet ce ^ x wipmoWSng tax, levying voas. ...... ^ 

business totocreasing at an even only » 4jper cent coupon tax As part of what ba^: manager 
SSwwtL eSSw are up «« dividends and interest DrEgmond Frommrit calls a 

"v payment “Bystenmte birt cateftd expan- 

Tias has p e mn o t ed the ston, - BiL set up a London rep 
Tha has been possible with- placing of money, particularly office in 1982, shortly after 
oat toe banking sector opening 1Stoe deposits, in the Prtad- opened toe affiliated BiL 
up to ell-comers, to the 1950s, pauty. However, a fiscal Securities there. In toe coming 


aW-i . Msy-Ss**. 




pan tax As part of what bai* manager 
interest- Dr Egmond Frommrit calls a 
"systematic but carefhl e^iaii- 


opened toe afllllated BiL 
Securities there. In toe coming 


"V w* pauty. MoweTOT, a fiscal oacunues mere, m me coming of the Ui yhttmfMirtMhf tbok ennucsi uimxmt l aaro mai 

the authorities did recei ve a toaodvretage is the V* of any niontos the representation and hatohufc law. Id toe field of dnterna- 

nu^er of application Sum double -taxation agremnents toe company are to join up in eternal legal assistance, Idechten- 

outtiders to set up banks there, from that with Austria a new London srtwidiary. second Swissfrancerea bank SX£isl S* * signatory ot toe Euro- 

Howerer, the Government was ^ certain arrangements w«h Last year, toe bank moved with a subsidiary in Germany — pere Convention, on Legal Aid 

not tak en with -toe idea of a the neij^flwurtag Swiss cantons into Zurich with Its financial- and BIL Management In New » Oases and as cur- 

•nmu-Luxemtoourg" end re i960 & gj GaJ1 ^ Grlsons. This services sribsidiaxy Bilflnanz York, both of those to start z«ntiy wortiog cot a national 

a B ®“ k . y™ 5 Fassed ^orc e means that ateonree taxes on nmi Verwaltung. In the past few operations at about the end of iaw it® own. 

result of which was to prevret foreign assets cannot be months At has announced the the year. Not only that: - Dr An imnnnfrmf- fsctnr An thn 


Far East within toe next two 

‘ -yeaxs, - r 

For all that, liocbtenstein 
has no intention -of becoming <a 
Amphnie. Tbe banks, who are 
mtomtiy keen on nesahang 
thedr hitherto unblemistiett 
reputation, have traditionally 
done aU they can to awW 
attracting “funny money n by 
adhering to good-conduct guide- 
lines which -they say have h n 
part (been stricter than those 
of tbe Swiss, 

Also, Vaduz bankets have 
been able to Hock any pos- 
sible abuse of the country's 
bank secrecy for insider deals 
oven without a specific 
agreement. 

As in Switzerland, incident- 
aBy, hrefcmgeecrecy protection 
Sir XariiiAiiw Heeb. manager does not apply in ithe Jnvestlga- 
at the Ti ffhHwwjmwhrii* tion of onmes under national 
hatohuk law. Id toe field of interna- 

tional legal assistance, Idechten- 
Second Swissfranceiea bank stein fis a signatory ot the Euro- 
With a subsidiary in Germany — Peaa Convention on Legal Aid 
and BIL Management in New ^ Cases and as cur- 


result of which was to prevent foreign assets 
any proliferation of new banks, recovered. 
Indeed, -no new banks were Another ddffes 


established at alL There are toe Swiss “ Agreement on the 
still only three in the country, observance of care An the 
all An local hands. The official acceptance of funds toe 
bank is the Liechtenstelnische practice of banking secrecy. “ 
Landesbank, with, a State- This good-conduct oodev aimed 
endowed capital and the primarily to ward- off -undestr- 
character of a Swiss c anl . tMia l able -accounts and Stop banks 
bank. The others are privately- . from actively aiding and 


owned: Verwattungs— 


abetting capital 


Prrvatbank (VPBank) and Bank drawn up fen 1977 in tiro wake 
in Liechtenst e in (B£L), the of the Ghiasso Affair, in w h i c h - 
latter controlled by the ruling over SwRrZbn of client ftiiiria 
family’s Prince of Liechtenstein were misappropriated. 


Foundation. 


Liechtenstein Govern- 


As of mid-1984, these three ment subsequently drew up a 
booked a Joint balance sheet of stadias- agreement with the 
over SwFr 8bn (U-S^3.52bn). three banks of toe Principality. 





■3l ! ?rr 


This may be only about 2 per When the Swiss code was 
cent of the assets held by the extended and remised in 1682, 
banking system in neighbouring however, Liechtenstein lawyers 
Switzerland — but the Prind- end licensed trustees were no 
polity has a total -population of longer considered fin the same 
under 27,000, or about as many light as their Swiss counter- 
Inhabitants as a typical snaH parts with regard to ded a r a - 
Swiss market town. Banking is tkms that iwra l Mnk ctientts w ere 
m important sector of the Liech- known to them and that no 


Lana& 


tenstein economy. 


1 forbidden transaction 11 


Its success has come about being concluded, 
thanks not -least to the remark- This discriminatory measure 
able prosperity enjoyed by the meant that thb liechtensteiners 
little country in the past few found themselves unable to go 
years. Local business accounts along with the sew code, 
for a substantial share erf the - Nor have toe three banks 
balance sheets, particularly in been ablet under Liechtenstein 
the ca% of the Landesbank. law, to take (part in the Swiss 
However, the Liechtenstein agreement wife toe TJ-S. aimed 
banks have much more than just at countering header deals, 
regional significance. Interna- The FrindpaUty In also not 
tiosul business plays a large and involved in SritedaDd’s 1983 
growing role In their activities, emotional legal -assistanto 
even though the banks are with-' law, wifito intercom enables 
out their own money market support for tax-ftamd inanestiga- 
and capital market orgudsa- turns. 


centre. 


The smallest of the three, the 
VPBank, has been that with 


Liechtenstein shares many of the most rapid growth so far 
the advantages of Switzerland^ this year— toe balance sheet 
to which ft is linked by a expanded by 14J3 per cent In 
currency union, and a monetary the first half, which manager 
treaty. These include the Dr E Heinz Batiiner says was 


months fit has announced the the year. Not only that:' Dr An important factor 4s the 
formation of a Frankfurt .sub- Frommelt indicates that a rep degree of control 
Another difference concerns ai diary — thus becoming only the office might be opened in the over Xaechcenatexa bonks* 

^ operations. Apart from the 

banks’ internal inspectorates 
and the surveUtanoe by external 
aod&toro, their activities are 
subject to supervision by tbe 
Itecbfiiensteto Banking Goounfis- 
stoZL This aJso aces as a Mceos- 
xng authority, whereby any new 
banking comaBssionB would j»tan> 
need fariiamentatry aspprovai, 
AH da aM, toe Frinc^ality’s 
bankera do not want to tangle 
with Switzerland. Apart from 
toe fact toat Berne can exert 
oonsKferabte muscle — as when 
iiectaeDsteiQ was tempo rali t y 
declared a “foreign coontay for 
currency purposes " dn the 1960s 

■and 1970s — toe banters know 
that they could . simply not 
fcamfie any huge influx <xt foods 

from Switzerland. 

This is why «hey were very 
g3ad the.- ' Swiss “Banking 
tfotion** was thrown out this 
Kay; had It been accepted, the 
relatively fima& flow of money 
which had been rerouted to 
Vaduz by apprehensive clients 
of Swiss b«*s would have 
turned (into a flood. 

Even witiXHrt such ttmvetoome 
boosts to business. Uecbten- 
swings banking sector fea& been 
growing apace. All thrrebxnks 

have ‘hast new hEadmarteas in 

yadta in the past two years- in, 
fr ^bfig w ith the steady growth 
“ xroot and back-office bnri* 
fitete; ,T3» L balaoce^beet total 
wwe by IL9 per cent in 1983, 
witii combined net profits tm 
M.6 per cent • — due not feast • 
to Increased activity in finch 
«»riiitettst fields os portfolio 









strength of the Swiss fr an c, 
political and econo mi c stabdty. 


above the “conservative” tar- 
get for the period. VPBank, 


a ttrac tive tax laws and the which intends to develop invest- 
iratStaffion of banking secrecy, meat counselling and portfolio 
The dose ties to Switzerland management operations as a 
are themselves a considerable priority, made news last year 
help, the banks soring their by becoming the first listed The Landesbank was a plooeer of the automatic service point 



exchange trading — and both 
figures look dike dwtag tfgtar 
agate te lflS-L - ■ 

All banks are wen aware of 

the benefit !««*&»*. -The. . 

was* (or example, 
toe first book te Europe -to pro-* 
rate a netwozk-wite «8tem of. 
24rh0tir automatic teflecs. 
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LIECHTENSTEIN 3 


Links with Switzerland are of vital importance to its export economy' 

Consolidation after rapid expansion 
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Industry 

ANTHONY McOERMOTT 


INDUSTRY in liechtensteto 
has at present probably 
readied a peak. Its growth 
since the Second World 
War has been phenom enal. 
Before that, it was a poor agri- 
cultural Country, today oaky 3 
per cent of the population is 
engaged on the land, while 
54.5 per cent of the labour 
force is employed in Industry 
and commerce. Given its small 
population It is one of doe most 
industrialised country's to the 
world. 

Because of dts dose economic 
links with Switzerland, its fate 
and development to inevitably 
not entirely to its own faawi*- 
The customs, economic 
currency union has been In 
existence since 1924 and is of 
fundamental i m po rta nce to 
Liechtenstein's export economy. 

The agreement reflating to the 
European Free Trade -Associa- 
tion (Efta) is applicable to 
Liechtenstein. So, too, is 
Switzerland's free-trade agree- 
ment with the European 
Community, 

Thus Liechtenstein's economy 
has been exposed as well to 
the world recession and (he 
effects of exchange rats 
distortions. But because Of its 
small size there are genuine 
limitations cm growth and this 
has given broad policies a 
change to <iirw*kw- 

As Mr Herbert Kindle, head 
of the Liechtenstein Chamber 
of Industry and Commerce, puts 
it: “The development will be 
more consolidated than It was. 
The real boom is over." 

The export pattern, gives a. 
good picture of haw industry 
has developed. In 1960 exports 
were a mere- SwFr 82m 
(U.S.?36.12m). By 1974 they 
had readied SwFr 53526m, and 
between 1976 and 1980 (when 
they were worth SwFr 887.03m) 
annual average growth cates of 
just over 11 per cent were 
being recorded. A marginal 
decline was suffered to 1981, 
and a growth rate of 1.4 per 
cent to 1982. Last year exports 
rose by 2.8 per cent to reach 
SwFr 91923m. 

Switzerland took 22.9 per cent 
of Ti)wht»iwti»in* « exports last 
year, worth SwFr 2 10 An and 
these constituted by far the 
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In marked contrast to the Principality’s scenic image. Liechtenstein is one of the world’s 

most industrialised countries 


goods sold to Efta countries 
Cat SwFr 28L92m, down 12 per 
cent on the previous year). The 
largest proportion, or SwFr 
348.67m — 37.9 per cent, went to 
EEC countries (down 0.6 per 
cent), and sales to the rest of 
the world, worth SwFr 288.68m 
rose by 112 per cent 

The boom, in export earnings 
has been reflected more in 
wages and salaries than in the 
numbers of those employed. 

The number of those 
employed feU from 5,300 in 1974 
to 5,096 in 1976 and (hereafter 
there was a gradual rose, with 
a peak of 6,414 in 198L Lest 
year the figure had fallen back 
for tiie second year running to 
5J7S. (22 per cent fewer than 
in 1962). 

Wages and salaries fell by 2 
per cent' last year to SwFr 
258.87m, but individual earnings 
have continued to grow, so that 
the average income of an indus- 
trial worker last year was 
SwFr 43 AM). 

Twenty-eight companies are 
currently registered with the 
Chamber of Industry and Com- 
merce including: IS in metel* 
mid 


Schon 


Gamprin 




instrument making, four In both 
textiles and ceramics, chemicals 
and pharmaceuticals, and two in 
food. 

' Metalworking; etc, employ the 
largest number (4,427), fallowed 
by ceramics etc (765), food 
(934) and textiles (146). 

The rapiefity with which 
industry has expanded has 
impftcpd strains on the local 
labour force. As a result, on a 
daily basis, some 2£00 workers 
cross tee border from. Austria 
arid another 1,000 from Switzer- 
land te work in Liechtenstein's 
industry. 

Besides (he limits imposed by 
external. ec o n o m i c growth (for 
Swiss industry (his year fore- 
casts are to tee range of 2.5 
per cent), and high wage costs, 
there are genuine apace limits to 
a country with an area of only 
16 0 sq kilometres. Of this, only 


one-quarter along the Rhine 
Valley could be used for expan- 
sion. 

But prices are high and teem 
are non-tednstrlal zoning plans. 
Also it would be hard to 
increase tee work force without 
taking to more foreign workers. 

In 1982 these made up 42,7 
per cent of tee work force, an 
even higher proportion than the 
number of foreign residents in 
the population. 

Leaving aside tee social and 
family w wM t u^tiuM 

which the Government makes, 
“Ueberfremdnng*’ (‘'too many 
foreigners”) has began to 
become an im po rta nt potitical 
issue. As a result, according 
to Mr Kindle, "We have 
reached a plateau . . . the pate 
forward is a question of innova- 
tion.” 


A review of selected company 
performances presents some 
indications of the circumstances 
in which they have had to 
operate, how (hey have 
responded and bow they see (he 
short-term fixture. 

The OerUkonttuehrie group 
bused in Zurich possess both 
Balzers AG and Press und 
Stanzwerfc AG In Escben. The 
foaner specialists to high- 
vacuum and thin-fihn tech- 
nology. World wide tee 
Balzers division experienced 
an increase in turnover last 
year of 6 per cent, while that 
of the local company was 9 per 
cent. 

In Liechtenstein, its work 
force fell by 21 to 1,291 (glob- 
ally St stood at 2,450). Invest- 
ments overall rose in 1983 from 
SwFr 12.7m to SwFr 15.3m, of 
wflrlch Balzers AG received 
SwFr 49m. The concentration 
was on developing new pro- 
ducts. The metal-working com- 
pany in Escfaen, In cre ased its 
turnover by about 30 per cent, 
as a result of intense market- 
- ing new areas of North 
America, because dts pi«m« 


In France and Italy had 
prospered. 

(By contrast Elastto-Werk AG 
at Triesen, one of Europe's best 
known manufacturers of 
sausage skins, bad a (ought year, 
one of “ consolidation." It pro- 
duced 23.3m metres of products 
— 83 per cent of capacity — 
and sales fell by 7 per cent. It 
found its products expensive 
because of the strength of the 
Swiss Franc and .this hampered 
competition in neighbouring 
countries. Demand had fallen 
to Austria and iHoHand. To 
counter a dimtur performance 
forecast for this year, (he man- 
agement Ss being restructured 
and tee search for new products 
continues. 

Gravo-Optic GmbH in Vaduz 
— indicating the variety of pro- 
ducts, specialising as it does in 
photochemicaUybased precision 
calibrations — expects this year 
to be as successful as last, which 
it described as “good" and in its 
specialised sector represented 
“ a striking leap forward." 

Hiicona, producers of ready 
made and frozen foods, in 
Scbaan, was another company 
made aware of cutbacks in food- 
buying and tourism, and 
resolved to fight back through 
intensive marketing to new 
areas, particularly of 20 newly- 
developed products. 

Ivoclar AG, one of the world's 
largest false teeth manufac- 
turers, succeeded in holding 
on to its share of the diminish- 
ing West German market, but 
continued to sell to some 90 
countries world wide. However, 
Jenny Spoerry and Ole of 
Vaduz, producer iff cotton yarn 
and fabrics had a difficult year 
with the cost of raw materials 
rising by 35 per cent and over 
production countered through 


Swtezeolgrd tftr mermrg, 
Austria this apbemooo— no 
to onder youVe 



considerable price concessions. 

Hiltl AG of Schaan is an 
example of an internationally- 
minded company, producing 
fastening systems for construc- 
tion purposes. It has a work- 
force of around 10.000; nearly 
five times as many employees 
abroad than to Liechtenstein. 
Group turnover increased last 
year by 5 per cent largely due 
to success with the introduction 
of new products. Recession in 
the main markets of the U.S. 
and West Germany was offset by 
progress to new Middle and Far 
Eastern markets. 

In terms of results, most 
Liechtenstein industrial com- 
panies, whether small or large, 
recorded stagnation during the 
first half of 1983, with a 
distinct improvement in the 
second. 


The Chamber of Commerce at 
the end of the first quarter 
lobbied its members for views on 
1984. Eight companies, employ- 
ing about 2,400 workers thought 
it would be good, 9 employing 
about 3,000 considered it would 
be satisfactory and another 9 
with 600 employees looked 
towards 1984 as being either 
uncertain or exceptionally bad. 

The exchange rate weakness 
of the Deutschemark was fore- 
seen as a major problem, affect- 
ing a major export target area. 
But the low rate of inflation in 
the Swiss franc area and what 
seemed to be a strong business 
recovery in the U.S. were seen 
as being advantages to help 
industry to the Principality 
during a present and-continutog 
period of, essentially, consolida- 
tion. 
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TO INTERNATIONAL INVESTORS 

Ranking. 

WHO HAVE OVERLOOKED LIECHTENSTEIN. 

Finance, and 
Investment 




DECEMBER 


The Financial Times is proposing to publish a survey in. December on 

Swiss Banking, Finance and Divestment. The synopsis introduction states 
that; 

TVs easy to overlook Liechtenstein. Geographically located 

A. between Switzerland and Austria, not far from Zurich, 

Liechtenstein is one of the smallest countries of Europe with 
an area of only 61 square miles and a population erf 26,000. 

Bia what Liechtensteinlacks in size it more han makes up for 
m solidity and stamina datingback over centuries. Durability 
is its heritage. Preserving wealth isics skdL 

«* Thiv year should set new records for Switzerland as a financial centra. 

The first half has seen further growth in stock exchange turnover, foreign 
borrowings and bank assets. The economy continues its recovery, whhout 
any inflationary over-heating and the international Investment community 
remains favourably impressed by Swiss stabiliiy.” 

ThaTs why a growing number of discerning institutional and 
private investors seeking genuine mtemarionaldwers^cation 

are nmxmgwBcmkmLi^htensteuuTliey have discoveredduzt 

Bank in Liechtenstein, true to its heritage, puts spedalemphasis 
on lasting cUentrelaticmships, taking die longterm view aimed 
capreservinganderdianringwecddimlmewidiirwestorneeds. 

. 

For further information and advertisement rates please contact 

PATRICIA SURRIDGE GUNTEK BBEFTUNG 

Individual investment counsel, asset and trust management 
facilities as well as special services for international private 
and commercial, clients are Bank m Liechtenstein strengths 
drat have stood die test of time. 

Financial Times, Bracken House. P.T. (Switzerland) IAL, 

10 Cannon Street. OR, 15 Roe da Cendrier, 

London H04P 4BY 1201 Geneva. Switzerland 

Tel: 01-348 8000 Ext 3426 Tel: 311604 

Telex: 885033 UNTO! G Telex: 22589 

If you have overlooked Liechtenstein, isn’t it about time you 
found out more about us? For complete information, fuse writs 
or call: Bank in Liechtenstein, Herrengasse 12, 9490 \hduz 
furstentum Liechtenstein, Telephone: 75-511 22,Tdext 77865 
or our London Representative Office, 70 King William 

Street, London EC4N 7HR, Telephone: 01-6260831/32/33, 

' Telex: 8811714 billon g. 

HNANCIALTIMES 

EUROPES BUSINESS NEWSWLPER 

BANK IN LIECHTENSTEIN AG 

UnkedtoaffwtEurapemhetitagem 

' The size, contents and publication dates of Surveys are subject to change 
at the discretion of toe Editor 
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By flocking to the capital’s main 
street tourists are missing the . . , 

Delights 

outside 

Vaduz 




1982 TOTAL 79,757 risttoi* 
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Issues of 
considerable 


Planhen 


^ profitability 


Triesenberg 


Tourism 

anthony McDermott 

PASS DOWN Staedtle, the 
street of Liechtenstein's capital, 
■Vaduz, around lunchtime in the 
summer, and you could On* as 
many as 60 tourist buses and 
their contents on the move. 
When you consider that Vaduz’s 
population is only some 5,000 
this is quite a Burden. The 
souvenir shops are packed, but 
come 4 o'clock, the place is 
comparatively empty. 

Herein lies the heart <of the 
principality’s tourism problem, 
it is to persuade tourists anil 
tour operators that, small as 
Liechtenstein may be, there 
are other places than Vaduz 
or the sluing centre of -Mathnn 
— beloved of the Prince and 
Princess of Wales— to visit. 

There are, in fact, 11 com- 
munities Including Vaduz with 

historical-go uniting nnm«xi such 
as Eschen, Schell enberg, and 
Planken. In short, the princi- 
pality is worth more than a few 
hours of souvenir -hunting, 
obtaining another stamp In the 
passport (50,000 people do this 
a year), or a shortish visit to 
the not-too-testlng slopes of 

llwlhiiw 

The Government has been 
somewhat slow to react to this 
situation. According to Mr 
Berthold Konrad, the director 
of the National Tourist Office 
since its establishment in 1971, 
they were aware of it in the 
1960s. Then the Government 
realised that it could not rely 
on day-toniay tourism. Now 
there is a concerted counter- 
attack, but so far without much 
success. This however is a 
reflection more of worldwide 
eco no m i c trends *ba« anything 
else. 

The tourism industry is 
vitally important to Liechten- 
stein but the country is remark* 
ably -coy about producing 
figures. It releases very little 


—in fact almost nothing — about 
what it earns, but on other 
issues it is possible to learn, 
for example, not Just the 
number of children, attending 
primary school but also the 
numbers of foxes, cats and dogs 
killed annually. 

Unofficial estimates put the 
earnings from what is termed 
“hotelerie and day tourism” 
at SwFr 25m (US? 11m), almost 
exactly the same as the income 
from stamps. 

Overall figures suggest that 
the number of visitors is at 
best, holding steady, though it 
must be conceded that; because 


No, tedgrt, hae $ netkrcf | 
Sfcrt— there tot mxgh rv*n-\ 


of thu transitory nature of 
tourism, figures may be mas- 
leading. 

The number of visitors hit a 
peak of 85,282 In 1981 and this 
declined to 79,420 iast year. 

The pattern of those nationals 
staying has very much reflected 
the st ren gth mid weakness of 
relevant currencies. West 
Germans remain the largest 
group of visitors 24,582 In 1983. 
But proportionally more French 
tourists (2,930) stayed away. 
The increase in the numbec of 
American, Swiss and British 
tourists was impressive. To 
these figures should be added 
for 1983, 5,199 (5.404 in 1982) 
visitors who spent 43,581 
(51,503) tourist nights in hoik 
day apartments. 

The facilities available have. 


if anything, decreased. In 1977, 
tiie number of beds available 
were 1,848. Last year there 
were 1,708. Private rooms were 
45, two down on the year before. 

To offset this somewhat 
gloomy analysis, the principality 
does have much to offer — out- 
ride the crowded main street of 
Vaduz. It has scenery— both 
mountains and the valley along 
the BMne with its village*. 

In addition given the size of 
the country it has a formidable 
array of cultural institutions to 
visit. The art collection, 

featuring Paul Peter Rubens, is 
the most notable, bat there is 
also the stamp museum, and the 
museum which was 
originally the 41 Eagle Inn," the 
seat of G ov e rnm ent, and in 
the basement, the state prison. 
Trlesenbuxg has also a notable 
museum. 

Sporting facilities abound, 
though it is acknowledged, 
wryly, for space reasons, a golf 
course cannot be included. 
Malbun, with its two chair lifts 
and four rid- lifts and hotels 
which hove baths and/or 
showers offer both p ri ces and 
slopes which for itfae medium 
skier can do battle with Switzer- 
land. 

There are for example 300 km 
of wstidng paths, and much for 
the cytiflsL Also to Its credit 
is gastronomy. It is possible to 
eat very weU, not Just in Vaduz, 
but elsewhere. 

The tiny principality has no 
less than 12 wines to be 
sampled As Mr Konrad 
points out the problem is that 
"people tend to herd together 
in one place -and not sample 
delights in other villages.” 

The tourist season is divided 
,60 per cent for the summer and 
40 per cent for winter. The 
mdustry is descri bed by Mr 
Konrad as a “mosaic.” 

Mr Konrad <a3so says be would 
Bke to see a 100-bed hotel built 
to spread the word tisat a stay 
in Liechtenstein is more than a 
few -hours in -the high street 


Mixture of independence 
and interdependence 



THE MOST significant political 
event for Liechtenstein for 
some time is the delegation by 
Prince Franz Josef n, heredi- 
tary ruler since 1938, of some 
of his ruling righto to his son. 
Crown Prince Hans Adam. 

But as interesting, . and 
stimulating to outsiders, was 
tiie referendum last month at 
which approval was given for 
women to have the vote on 
national affairs. They are still 
deprived of the vote on local 
issues mid, with Europe, this 
left them in line with only 
seven cantons in neighbouring 
Switzerland where women, too, 
are deprived of the local but 
• not national vote. 

It was, as It turned out, a 
fairly close-run thing. At the 
first referendum in Liechten- 
stein in 1971. votes for women 
were rejected 49 per cent to 
5L Two years later the gap had 
widened to 44 to 56, and at the 
beginning of last month the 
proposal only got home by 5Lfl 
per cent to 48.7 per cent. 

Politicians are somewhat 
defensive as to why it took so 
long for thin decision to «""** 
about They cite as reasons 
the conservatism, of the domin- 
ant Cathodic religion. They con- 
cede that the principality was 
stow to discuss the issue and 
point out that it was hot until 
1971 that a similar decision 
came about in Switzerland. 
Before that they say it was 
hardly a topic. They add, it 
w»mA about democratically and 
not as a result of war or revo- 
lution as elsewhere. 

Small as Liechtenstein's scale 
may he — and there Is <s pcpula- 
. tkm of only just over 26,000 
divided among 11 communities 
in an area of 160 square kilo- 
metres — it Is a combination of 
the quaint, the anachronistic 
and the fully democratic. 

On the first two levels are 
the appearance of Vaduz with 
the Prince’s Ruritanian style 
castle brooding above, the 
mountain beacons and fireworks 
to celebrate the Prince's birth- 
day; the history — a principality 
which has survived wars after 
bring brought into existence by 
being bought by one Prince 
Hans Adam von Liechtenstein 
at the turn of the 17th century; 
the scenery with the narrow 
Rhine Valley and the n MHinfa Jn 
area behind; ntonirihg lum- 
ber of statistics which are so 
detailed as to record the pre- 
sence of 6,052 cattle in 1983 
and the fact that the asxny of 80 
soDdiezx. and one officer wv 
dissolved in 1868 and the last 
sofljcfier died at the age of 95 
in 1939. All these features and 
figures add up to a ptatime of 
quaintness and anachronism, 
and to this must be added the 
! existence of hereditary mon- 


Politics 

anthony McDermott 


archy with substantial powers 
‘Of interference in state affairs. 

But at the same time the 
Principality does have two poli- 
tical paT-fing_ One i-aUc itself 
the Reds; the Patriotic Unarm 
and the other the Stacks, the 
Prog r es siv e Citizens’ Party. 

Since 1938 they hove been 
in coalition. Botii are based 
- on Christian ideas and have the 
motto, "Faith in God. Prince 
aw it Fa thedtad ” 

To the outsider, they seem 
almost indjitinguiaiBftta but on 
the ground they do reflect both 
personalities anH i Wffw^ wn 

m historical representation In 
the past; in particular of far- 
mers and mmII tradesmen. 

There is a Diet of padhneik 
of 15 meutoers, elected far 
fixm yean, and a government 
composed of five members 
appointed by the ruling Prince 
after proposals by the pariia- 
ment— -also for four years. The 
next election is due in 1986. 

nr»K-ia1 for T .IPfMwKtPin fa 

its relationship with Switzer- 
land, although historically iwtii 
the m£cM920s, it was closer 
with Austria and Germany, Its 
other immediate neighbours. 
Switzerland has taken over vir- 
tually all its diplomatic repre- 
sentation except in Bern where 
Liecht e nstein its ■ sole 

ambassador. 

Liechtenstein is involved 
through its customers agree- 
ment in operation since 1924 
with Switzerland with the Euro- 
pean FSrpe Trade Association 
(EFTA) and the European 
Community. At the vhm<> 
the principality is represented 
kt at least 15 international 
organisations induduag the 
Council of Europe, the Inter- 
national Court of Justice, 
UNCTAD, and the Economic 
Commission far Europe. Bat 
on the question of Joining the 
United Nations, it is reluctant 
to do 60 before Switzerland says 
it will. 

Liechtensteiners resent sug- 
gestions that they are almost a 
Swiss province, but it is part 
of the “ Swiss franc area.” The 
theme of Swis s — un deliberate—- 
influence, however, comes up 
time and again. 

It must be acknowledged that 
Liechtenstein has survived 
remarkable changes with equa- 
nimity- In the last few decades 
only, economic devel o pment has 
made it very prosperous through 
its banks, foreign and local 
industry and companies, and 
tourism. 


I It has survived a radical 
transformation from being a 
mainly agricultural society to 
one in which industry and ser- 
vices abound, bringing with 
them an influx of foreigners. At 
the end of 1982, out of a popu- 
lation of 26,380, 9,950, or 36 per 
cent, were foreigners. 

Asked what issues confront 
the country at the moment, Mr 
Hllmar Ospelt; effectively . the 
deputy prime minister, outlined 
the following. He took up first 
the issue of women’s votes. He 
hoped it would be brought in 
as soon as posable on a local 
leveL 

Another issue was' that of 
“ ueberfremdtmg ” — too many 
foreigners. The. point was made 
that the intention was not neces- 
sarily to be more restrictive, but 
to make those living In the 
country integrate more closely. 
The effect would be a half- 
closing of the borders. 

But the dilemma to there, as 
Hr Ospelt said, “ we need work- 
ing power, especially qualified 
workers, but on the other hand 
.we want to dose the tap." 

Belated to this is another 
problem, that of space.- Property 
laws are very restrictive, more 
so than in Switzerland and for 
Liechtensteiners as well, not 
just foreigners. 

TMs has already posed prob- 
lems of limits on industrial 
expansion. Mr Ospelt 
" tne problem is tne limited 
building ground. Either it Is 
too expensive, or It does not 
exist “ Young couples are one 
particular class of victim, not 
just of this constrictibn, but 
of another — tax laws. In the 
near future^ a new law Is 
expected before the Diet affect- 
ing- the purchase of land or 
property. 

As elsewhere in Europe, 
Liechtensteiners worry about 
the environment Forests are 
dying because of pollution 
caused by domestic heating sys- 
tems and industry. It is— ^ 
because of the principality’s size 
—a problem that can tally be 
dealt with in conjunction with 
Its neighbours. 

Related to . tills problem is 
another— 4at of energy. Up to 
85 per cent of electricity comes 
from Switzerland, and in oil 
terms Liechtenstein is com- 
pletely dependent on the 
outride. Ideally, the Government 
would like to cha nge the 
situation. 

In the end, Liechtenstein is a 
remarkable mixture of indepen- 
dence— 4n terms of style of 
government, economy and his- 
tory — and. interdependence, for 
It remains deeply reliant on its 
neighbours, especially Switzer- 
land. 


STAMPS produced by Liechten- 
stein are not Just a good m e a ns 
of potting a small country on 
the world map. They are also 
items treasured by collectors. 
Furthermore they make a sub* 
s t anti a I contribution to the 
principality's income, although 
. Trnrt»r the impact of global 
recession, both the total sums 
wan te d and the proportion of 
income fell last year. 

The bulk of stamps sold are 
either “mint” or prefranked, 
without the expense of carrying 
ont services, and as most 
are not sold singly but in blocks 
As a result last year Liechten- 
stein earned SwFr 25.09m 
(US$10 .96m), or 9.6 per cent of 
all income. 

The principality has had its 
own stamps since 1912. Before 
that Austrian stamps were used, 
and nemani ed simultaneously 
valid until a postal treaty with 
Austria: expired in 192L In 
that year a postal union with 
Switzerland was concluded, 
entitling Liechtenstein to issue 
its own stamps. 

Now in its eighth decade, the 
local stamp industry has. been 
responsible to date, for some 
900 issues, ft is an acknow- 
ledged leader- in motifs and 
designs under the direction of 
the Postage Stamp Design Office 
in Vaduz. The themes range 
from the princely family, to 
landscape, art collections, 
folk lore, religion, current Issues 
such as the environment and 
development aid, historical 
.events and sports (the issue pre- 
pared for the 1960 Moscow 
Olympics had to be destroyed 
at a cost of over Sw Fr 3m after 
the boycott). 

• Issues are made quarterly. 
The stamp issues are enshrined 
in tiie Postal Museum founded 
in Vaduz in 1939. The display 
includes not just Liechtenstein 
stamps ■ and, their precursors, 
but also batches received on an 
exchange Basis since 1921 from 
member states of the Universal 
Postal Union. It also contains 
study materials from Liechten- 
stein's own issues, such as 
artists’ sketches and die, plate 
and colour proofs. 

It Bs deliberate policy to keep 
the face value of each issue 
comparatively , cheap— Sw Fr 4L5 
— and restricted in numbers. 

Since Liechtenstein possesses 
no print tracks of jts own, most 


Stamps' 
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stamps are produced by tfae 
highly specialised Houses of 
Hello GoufvoteLer at Li Chaux- 
de-Fonds id Switzerland and fee 
Austrian Govermnent Prtating 
Works in Vienna. > 
Production Is taken ns treairi y 
seriously, not least vt. protect 
the principality's reputation ta 
the face of increasing competi- 
tion from other stamp statelets 
and islands. Thu s after p roduc- 
tion by the two comp anies, the 
sheets of stamps are senmnfaed 
at the Swiss Postal Office in 
Bern to avoid the production of 
imperfections or variants is 
both pictures and margins 
beloved of collectors and 
dealers- 

Sales ito cdlectow experienced 
a boom is the 196<fe. Today 
■ htwoc have become tigh ter with 
the number of sew subscribers 
feJMng from around 13,000 in 
1980 and 1981, to 10,148 In 

1982, and more sharply to 5,712 
in >1983. The total number of 
subscribers baa rtrtnagy stag - 
nated over the post three years, 
91,670 In 1981. 92.724 in 1982, 
and 91,557 last year. 

A<t tiie end of 1983 the tnrin 
countries with subscribers were 
West Germany (about 40 per :■ 
cent), Switzerland (85 per cent). 
Austria (8 per cent), followed 
by . Liechtenstein, France, the 
U-S. and Holland. To these 
figures should be added sales 
to octagonal buyers and visi- 
tors. putting the total well over 
100,000. 

. However, for the first time for 
several years, stamp sales for 

1983. budgeted at SwFr 27 Am, 
failed to reach their . target, 
recording 1 a shortfall of 8J per 
cent at SwFr 25.09m. 

This itself was a drop of 10.6 
per cent against earnings a i 
SWFr 28.07m In 1982. Over the 
period of these two years, the 
contribution of stamps’ earnings 
to Liechtenstein's income fell 
from it s to 9.6 pier cent. 

- The hope Is that on end to 
toe recession and celebrations 
af the accession of a new Prince 
of Liechtenstein will bolt this 
stagnation. 
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Offshore Centre 
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IN THE outside world, Liech- 
tenstein is best known as « tax 
haven. Its low tax rates, water- 
tight fiscal secrecy and accom- 
modating corporation laws have 
attracted tens of thousands of 
letterbox companies and led to 
the building-up of a sophisti- 
cated offshore centre with an 

international reputation. No- 
body knows just how many com- 
panies to ere are, since there is 
no universal gazetting pro- 
cedure, but most estimates 
reckon at least 40,000. In com- 
parison: the entire population 4s 
26,000-Odd. 

The country’s exchequer has 
certainly benefited from the 
existence of these firms. In 
1982, toe latest year Cor which 
official figures are available, 
almost one-third of total fiscal 
and excise income came from 
taxes on offshore companies and 
those levied on premhans of 
foreign Insurers in Liechten- 
stein. The trustee business also 
employs nearly 1,000 people, a 
substantial labour force in a 
tiny country. 

Not much of the money en- 
tering toe principality actually 

stays there, of course. Like 


most havens, Liechtenstein acts 
primarily as a turntable. The 
hanking network of Switzerland 
absorbs a far greater share of 
the funds than toe three Liech- 
tenstein local hanks. 

Just bow important this busi- 
ness is for them emerges from 
recent Swiss National Bank 
statistics. These show a net 
Swiss Mobility dn bafcnceeheet 
terms towa r d s Liechtenstein of 
SwFtr 4.60m (US$L9bn) in 1982. 

■ Also, Switzerland's little neigh- 
bour was its biggest single sup- 
plier of fiduciary funds in the 
whole of Europe, with a net 
figure of as much as 

Sw Fr 14.3bn_ 

There are flwo bask; types of 
tax-baven vehicle in Liechten- 
stein. One fa toe dondritiazy 
company, which is simply based 
there and active abroad. The 
other is (he holding company, 
Intended for assets administra- 
tion. and toe bolding and 
administration of stakes in 
other companies. 

Taxes ore minimal, with a 
onetime charge of up to 3 per 
cent on toe capital of newly 
formed companies or those in- 
creasing their capital, an annual 
charge of 0.1 per cent (at least 
SwFr 1,000) on net assets, and 
a coupon tax of 4 per cent in 
cases where dividends ore paid. 

The most common forms of 
offshore unit are the Founda- 
tion (Stifbmg), the Establish- 
ment (Anstalt) and toe almost 
identical Trust Enterprise 


(T r e uun teraehmen), each with 
a minimum capital - of SwFr 
30,000, and the Share Company 
(Aktiengesellscbaft) with one 
of at least SwFr 50,000. All of 
these offer limited liability and 
anonymity for their beneficial 
owners. 

As successful as things had 
been, it became obvious a few 
years ago that controls over 
toe system needed tightening. 
Locale-based letter-box com- 
panies were involved in a 
number of sca n d al s, toe most 
embarrassing being toe 1977 
Qiiasao Affair In which more 
than SwFr 2bu of client funds 
from a Credit Suisse branch 
in southern Switzerland were 
improperly channelled through 
the Texon-FiMnzaiistalt. 

Neither toe Liechtenstein 
Banking - Commission nor 
Liechtenstein directors of tills 
company had had any idea of 

what was going on. Although 
it could be that toe 

Principality were more sinned 
against than sinning, there was 
considerable pressure from 
Switzerland for a revision of 
the country’s offshore lam. 

This came about in 1980 and 
made for a number of necessary 
measures to obviate the use of 
Liechtenstein - addresses for 
shady or undesirable deals. 

One important move was to 
give the statutory resident 
director more rights and more 
duties. Thus, these directors — 


who for the first time had to 
possess certain professional 
qualifications (most of them 
bad already, of course) — were 
required to present an annual 
declaration that their c ompmiiw 
have drawn up an inventory 
of assets and have not .been 
conducted as a' commercial 
business. 

Commercially - active com- 
panies have to present audited 
balance-sheets and proflt-and- 
loss accounts to the tax 
administration. Only rum- 
registered (“ deposited”) foun- 
dations need neither to file 
accounts nor be toe subject of 
a directors’ declaration. 

Among other changes were 
a series of conditions umiw 
which the authorities could 
dose down a- company, one 
being tiie harming of Liechten- 
stein’s reputation abroad. 

After the introduction of the 
revised law, not a tow com- 
panies left Liechtenstein — 
.mainly moving to Panntnn- ' 
but this did not last long. 

A particular point at -issue 
seems to have been, tiie declara- 
tion rule, which some felt 
could make their presence in 
Liechtenstein rather dearer and 
more complicated. By the «»«» 
token, it appears that there has 
been a certain move away from 
"in favour of 

Liechtenstein itself co- 
operates with other offshore 
centres, a typical case being 
toe establishment of Panama- 


nian companies whose shares 
are held by a Liechtenstein 
“Anstalt.” 

The Principality fa also often 
at toe receiving end; apparently 
there fa a sudden flow of busi- 
ness from tow Channel tubman , 
for example, when fears re- 
awake ss to a re-instruction of 
exchange control. 

The country's lawyers and 
trustees -are, like toe Govern- 
ment, wen aware of toe unsatis- 
factory reputation Liechtenstein 
has in some parts of -the world 
—not least indust rialise d 

nations such as West Ger- 
many. They stress that they do 
not accept just any business 
that comes their way,. In tide 
they are helped by the 1980 
law, whi ch gives directors the 
statutory right to demand cer- 
tdto information. 

' 4s why there was some 
little Indignation at the 1982 
revision of the Swiss Bankers’ 
Association’s sew H due-care M 
agreement, which excluded 
Liechtenstein lawyers . and 
trustees from toe privilege to 
vouch, for a client 

It was felt that tire old agree- 
ment, in which Liechtensteiners 
were considered hi tire 
light as their Swiss counter- 
parts, had worked well, The 
toange meant more work for 
Swiss attorneys— -but also toe 
■shifting of some Liechtenstein 
accounts from Switzerland to 
Lietotenstem Itsett. whose 
banks had not signed tiie new 
version. 
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Music 


LONDON 

BBC Syaphmy Orefaest n and Sing- 
era conducted by Pierre Boulez. Bar- 
tok, Berg, Pierre Boulez, and Debus* 
By with Jessye Norman, mezzo- 
soprano. Royal Albert Hall (Mon). 

. (5899465). 

New Symphony Orchestra conducted 
by Antony Hopkins with Richard 
Markham, piano. MmA>icmiiw i 
Weber, Rachmaninov and Dvorak. 
Royal ' Festival Ball (Mon). 
(0283191). 

Boston Symphony Orchestra and PhB- 
harmonia Chorus conducted by Seiji 
Ozawa with Edith Wiens, soprano 
and Jessye Norman, mezzo-soprano. 
Mahler’s Resurrection Symphony, 
Royal Albert Hall (Tue). 

Academy of Andent nnac conducted 
by Christopher Hogwood with Em- 
ma Kirkby, soprano. Margaret 
Cable, contralto, Ian Partridge, ten- 
or, and Stephen Varcoe, ha«g;- Bee- 
thoven and Mozart Barbican Hall 
(Tue). 

Leg Arts Florissant directed by Wil- 
liam Christie. Charpeotier. St 
Luke's Church, Chelsea (Tue, 
9 _30pm). 

Australian Touth Orchestra conducted 
by Sir Charles Mackerras with Bar- 
ry Tuckweli, bom. Tchaikovsky, 
Strauss, Richard Meale and Stravin- 
sky. Royal Albert Hall (Wed). 


BBC F hflh a rnwuitr O rchest ra condnct- 
ed by Edward Downes with Irina 
Arkhipova, mezzo-soprano. Delius, 
Mussorgsky, Tchaikovsky and the 
first performance of a BBC commis- 
sion by Brian Elias. Royal Albert 
Hall (Thnr). 

Rennie Scott's, Frith Street Maria 
MuM a ur with her band. (439 0747). 


PARIS 

Qaafcur Yiotti: Schubert (Mon 8.30 
pm) Saint-Severin Church, Metro 
Samt-MkfaeL - 

Alexandra Nonddoo, piano: One Hour 
With Schumann (Tue 6.39pm) Town 
Rail at die 5th ArnHufissemeot, 21, 
Place Du Panth&on, Metro Luxem- 
bourg. 

Het Brabturts Orfcest conducted by 
Philippe CambreUng, Jean-Jacques 
Kantorow. violin: Mendelssohn. 
Martin. Elgar (Tue 830pm) Saint- 
Roch Church, 296 Rue Saint-Ho- 
nors. 

Guy Robert and Mkhel Amorie, lutes 
Lute In Contemporary Music (Wed 
6.30pm). Muaee Canurvalet, 23 Rue 
Sevigne, Metro Saint- PauL 

Ret Bnbants Orkest, Brabant Koor 
conducted by Andre Vandernnoot, 
Sheila Armstrong, soprano, Bernard 
Knrysen, baritone: Brahms (Thnr 
OOpm). Saiot-Hoch Church. 

An Anfiqua de Paris - One Hour of 
Troubadour and Elizabethan music 
and Spanish Canconero (Mon, Wed 
6.45pm and Spin) Sainte ChapeUe, 

' part with medieval windows, 
i 3405517 and on arrival 


VIENNA 

Philip Swantoa plays organ music of 
16th and 17th century in the Votiv- 
kircbe, Roosevelt Plate, cm Monday. 

New Vienna Baroque «m«» con- 
ducted by Heinz Prammer with 
Bernhard Biberauer, violin, and 
Walter Sengstscbmidt, Harpsichord, 
Vivaldi, Corefti, Haydn and Mozart 
Maria am Gestad e , Sahmtorgasse 
(Tue and Wed). 


Johannes Kropfitsch, p l a n a Chopin, 
Rachmaninov and Brahma Bosen- 
dorfer Sad (Wed) (656661). 

MnAnunrf Q njxt lw conducted by 
Ljubomir Romandqr. Beethoven 
and Tchaikovsky. City Hall Arcade 
Court (Thor) (42600/2065). 

SALZBURG FESTIVAL 

Herbert voo Karajan conducts the 
Vienna Philharmonic. Vivaldi and 
Tchaikovsky with Anne Sophie Mut- 
ter, violin- Large Festival Hall 
(Mon). 

Herbert ' van Karajan conducts the 
Vienna Philharmonic. Schumann 
and Brahms. Krystian Zimermas, 
piano, Large Festival Hall (Toe). 

Alban Berg Quartet: Mozart, Baric k 
and Schubert Mozarteum (Tue). 

Mahler's Second Symphony (The Res- 
urrection): Boston Symphony Or- 
chestra with Jessye Norman and 
Edith Wiens, condu c ted by Seiji 

Ozawa. Large Festival Hall (Thur). 

- (Festival information: 0662-43541). 

WEST GERMANY 

Cologne. Gftneaidu Gtirzenlch Or- 
chestra, conducted by Yuri Ahrono- 
vitch, Alexis Weissenberg, piano. 
Hindemith, Beethoven and Fortner 
(Mon, Tue. Wed). 

leWYORK 

New York Choral Society (CAMI Hall): 
The summer-long series ends with 
Robert DeConnier conducting an 
all-Bach programme (Tue) and afl- 
Beethoven programme (Thur). 57th 
& 7th Ave (873 0096). 


CHICAGO 

Ravirria Festival: j fjQ. 

Robinson Trio. Haydn, Mendels- 
sohn. Tchaikovsky (Wed); Larry 
Comhs, clarinet, and Robert Wei- 
rich, piano recital Schumann, 
Brahms, Ravel, Benjamin (Thur). 
Highland Park (1284642). 


Opera and Ballet 

WEST GERMANY 

Hamburg, Staatsoper The week starts 
with Der Barbier von Sevilla finely 
interpreted by Rachel J oselsoa and 
Udo Kretow. Tosco, produced by 
Jean Pierre-PbnneOe, has Eva Mar- 
ten outstanding in the title role, and 
Franco Ronisolii as CavaradessL 
Der Troubadour highlights the week 
with Piero Capputcdlli. Natalia 
Troitskaya, Eva Randova and Fran- 
co BenuoUL Othello is conducted by 
Gulseppe"Patan6. The cast indudes 
Vladimir At] an tow in the title role 
and Rosalind Plowright as Desdem- 
onk. Die Hochzeit des Figaro rounds 
off the week. 

NEW YORK 

New York City Opera (New York State 
Theater): The company's 4 (tth sea- 
son continues with La Traviata, 
again directed by Frank Corsaro, 
conducted by Klnius Weise and with 
Marianna Christos singing Violetta 
and Robert Grayson singing Alfre- 
do; Barber of Seville, conducted by 
Christopher Keene, directed by To- 
by Robertson, with Judith Foret as 
Rosina and Frederick Burchinal as 
Figaro; as well as Carmen, La Ron- 
dine Rigoletto. Linco ln Center. 

SALZBURG FESTIVAL 

Der Rosenkavatta 1 conducted by Her- 
bert von karajan, with Agnes Balt- 
sa. Wilma Lipp, Anna TOmowasin- 
tow, Kurt RydL the Vienna Philhar- 
monic and the Vienna State Opera 
Chair. Large Festival Hall (Wed). 

Idomeoeo. James Levine conducts the 
Vienna Philharmonic and the Vien- 
na State Opera Choir with Elizabeth 
Connell, Yvonne Kenny, Trudeliese 
Schmidt and Werner Hollweg. 
Riding School Hail (Tue). 

Magic Ftute conducted by James Le- 
vine with He ana Cotubras, Ingrid 
Mayr, Ann Murray, Walter Berry, 
Martti Talvela. The Vienna Philhar- 
monic the Vienna Stele Opera 
Choir, at the Riding School HalL 
(Thur). Festival information 
0662/42541 


Exhibitions 


WEST GERMANY 

Dusddut Hetjens-Museum, 4 Scbul- 
strasse: To commemorate its 75th 
anniversary the museum, specialis- 
ing in rhinn peynmlcs glass as 
forms of art, is showing 400 ceramic 
vessels, sculptures and objects from 
the last five years. Ends Sept 16. 

Munich, Haus der Kunst. 1 Prinzre- 
geotenstrasse: Paintings, sculptures 
and graphics from the last two 
years by 500 artists living in West 
Germany. Ends Sept 16. 

Berlin, Bauhan9-Archrv, 14 Kfin- 
gdhSfor Strasse: The second port of 
an exhibition series dedicated to 
Wassfiy Kandinsky. This sequence 
has works from the painter's Rus- 
sian and years between 

1915 and 1933. It also contains pic- 
tures by some of Kandinsky's con- 
temporaries. Ends Sept 23. 

Grater, mochehaas -Muae iim, 3 
Monehestrasse: Roughtly 100 archi- 
tectural tterig n* , graphics aw * pho- 
tographic dnw w tw nte by ftffidfflS- 
rack Hundertwasser. a contempor- 
ary artist Ends Sept 21 

ITALY 

Venice: Amid continual justified com- 
plaints about the impossibly short 
and inconvenient op enin g hours of 
mast Ttniinw museums and art gal- 
leries, the Guggenheim Collection, 
from having been one of the least 
accessible, has become. the most - 
and will now be open every day (ex- 
cept Toe) from 12 to 6pm (also Sat 
from 6 to 9pm free of charge). The 
Saturday evening opening is the re- 
sult of an agreement between the 
Soksnoo Guggenheim foundation of 
New York and Montofiaon. 

Venice: Palazzo Grassi: This year, the 
historical section of Venice's Bien- 
nale otters a huge and splend id co h 
lection of painting, sculpture, furni- 
ture and pottery dating from the 
Viennese Secession. This was the 
Viennese version of Art Nouveau, 
which began as a splinter-group 
formed by Gustav Klimt in 1387. 
The exhibition includes KHmtfs 
enormous Beethoven frieze, and the 
paster advertising the sec essionis t 
group's first showing in 1898 - then 
«vfP «.? iU »re ri scandalous, but w hich 


led to Whistler's nominating him a 
nwmhw the Society of Painters, 
Sculptors and Engravers of London. 
Also works by Oskar Kokoschka, 
Egan Schiele. Hbfftnarm. Mackin- 
tosh «wui the SflinnV Rnrig 

Septa. 

VENNA 

Treasures of Dossddorf Art M ua e nui: 
A cross-section of German artistic 
development throughout thenine- 
teenth century. Prussian castles to a 
louche but inviting beer-hall and 
many scenes from everyday life. 
Calm and prosperous family 
hang a*™* other portraits land- 
scapes that are majestic, moving or 
even witty. Kanstierheus. Vienna, 
Ends Sept 30. 

INNSBRUCK 

-Tim Tyrolean Nation 1799-182?': 
Prints and painting fBustrate the 
Tyrolean peoples' fight against Na- 
poleon and their fruitless struggle 
for TuiHnniwnH mirier their- charis- 
matic leader Andreas Hofer. At the 
Tyrol Provincial Museum. Inns- 
bruck, until 14 October. 

NETHERLANDS' 

The Kraller-lllu&Br Museu m. set in 
woodland at Otterio, b e tw ee n 

. Utrecht and Arnhem, offers a spe- 
cial opportunity this summer to see 

- the museum's complete collection of 
274 Vincent van Gogh works togeth- 
er for the first time. The museum al- 
so few paintings anri sculpture 
by some of the most famous artists 
of century, torliuHng Picasso 
and Braque. 

TOKYO 

New Stone Age Earthenware from Shi- 
ono collection: 300 items of pottery 
from the Jomon period (about 
.4000-250 BC). The important collec- 
tion is mainly from enavations in 
Tama, Tokyo Suburbs. Tokyo Na- 
tional Musoon. Ends Sept 18. 

Historic Chit w Mi Cer a mic s (from the 
Shanghai Museum of Art). The Sa- 
bo Museum has 98 important cer- 
amic pieces from the Neolithic Age 
(4100-2300 BC) through succeed in g 
dynasties to Qtog (1738-4895 AD). 
The former is represented by an ele- 
gant and refined openwork stem 


cup in black and covered Jar with in- 
cised pattern: the latter by the more 
familiar Ming blue and white. There 
is an exquisite Qing vase with close- 
ly painted motifs, ah elegant whits 
stem howl with fruit design and a 
wonderful cross-section of Chinese 
ceramic masterpieces, the yield of 
recent excavations. SeUni Depart- 
ment Store, Ikebukuro, FnHs Sept 5. 

LONDON 

The Tate Galksy: The Hard-Won Im- 
age - this summer's sequel to last 
year's New Art - is a personal sur- 
vey. by Richard Morphet, of the 
Tate, of British figurative painting 
and sculpture from the late 1950s to 
the pre s ent It is a useful and even, 
i mporta nt show, for H makes the’ 
point almost in spite of itself that 
figurative art, far from being re- 
vived in recent years, never actually 
went away. The strength in depth of 
our figurative artists in ibis period 
is indeed gratifying. Bacon and 
Moore are the presiding masters; 
Hockney, Kitaj (honorary En- 
glishman as it were), Andrews, 
Blake all predictably, anri rightly in- 
cluded; Symons, Greenham. Collin*. 
Weight. Harman . and Lessare 
brought iota deserved prominence; - 
_ andthe {tars are Uglow, Freud, Au- 
erbach, and. Kossoff most of afl. 

Ends S gptorwhor Q ■ 

PARR 

Charles Schneider - an artist with 
glass and a mngjrian with colours - 
began with Art Nouveau and its flor- 
al themes to become a pionee r of 
Art Deco-with its geometrical design 
in ins vases, goblets and lamps in 
rich hu«i_ Louvre des Antiquaires, 2 
Place Palais-Royal, 11am -7pm. 
Closed Mon. Ends Sept 16. 

Haste de FOnngeria. The Jean Wal- 
ter and Paul Guillaume co ll ections 
are now permanently exhibited in 
the newly restored Orangerie mu- 
seum - the pendant to the Jeu de 
Paume. The museum houses 144 
works from Imp re ssion i s m to the 
1930 period. Renoir is richly repre- 
sented with 24 of his pai n tings - 
among them the well-known Young 
Girls at the Piano, Cezanne with 14 
- paintings MnHgct* with 1L The pub- 
lic will be delighted to be able to 
view a gate Douanier Rousseau’s 
Wedding Party and The Cart, Picas- 


so’s Women Bathing and other fa- 
vourites. Mus6e de rOrangerie, Met- 
ro fani^ rdf , 9.45am — 5-1 5pm, 
rlrwpri Tue (2659940). 

Marc Chagall - to celebrate the 97 
years of the artist, whose paintings 
have lost nothing of their poetical 
magu 1 The ftentiwg figures remain- 
ing dreamlike, the jewaHike colours 
as mysterious as ever, there are, un- 
til the beginning of October, three 
sunoHaneous rsmgaii exhibitions. 
200 works on paper - drawings and 
gouaches are being shown at the 
Centre Genrges-Fompidou, Puis 
. (277 1233). 85 paintings at the Fonda- 
tion Maeghi in Safot-PauPde-Vence 
(93 328163), and stained glass, sculp- 
tures and mosaics at the Mo ste 
Message Bibhque in Nice. (93 
817575). 

Mramotten’s Manets: For lovers of im- 
pressionism, the Mus6e Marmottan 
is a "«"t A charming town house 
set in greenery, it houses an impor- 
tant collection of paintfngg and 
drawings by Claude Monet and his 
friends, i«Airfing the famous oil, 
Tmpr pTOi fm - Sunri se, Which gSVS itS 
name to Hi> w hole movement. Mon- 
et’s lave of London is represented by 
- the Houses of Parliament. In the 
' last 2D years of Monets life his ger- 
- - den in Giverny became his great in- 
spiration. In glowing colours and 
• changing light lie painted its Japa- 
nese bridge and weeping - wiDcras 
anil , above all, fenp a^H a gain the 
unforgettable Nympheas - water li- 
Hes on still green waters. Muaee 
Marmottan, 2 Rue Louia-BoIIly, 16th 
Arrondissement Closed Mon. 
(2240702). 

NEW YORK 

Museum of Modern Art: After being 
virtually dosed for three years of 
renovation, the museum has a 
chance to show the depth and 
breadth of its considerable collec- 
tion. No longer is it a boutique of the 
modern classics but more like a de- 
partment store, with double its pre- 
vious exhibition space and room for 
such examples of modern design as 
a whole helicopter. 

Guggenheim Museum: 85 sculptures 
and works on paper from the per- 
manent collection cover Degas to 
Colder, and include Arp, Brancusi, 
Giacometti, M odi g liani. Moore and 
Miro. Ends Sept 9. 


Theatre 


NEW YORK 

Borneo and Juliet Joseph Papp’s 
Shakespeare Festival is performing 
in the city parks this year the River- 
side Shakespeare company’s ver- 
sion of Heartbreak in Verona. All 
performances free with the encour- 
agement of bringing a blanket and 
picnic. (8776810). 

Sunday in the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lapine to 
bring George Seurat's painting to 
life, with Mandy Pat inkin as the 
painter and Bernadette Peters as 
his imagined girlfriend. Dot 
(2396262). „ , 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn’s production o f T. S. 
Eliot children's poetry set to trendy 
miqp is visually startling and 
choree graphically feline, but classic 
only in the sense of a rather staid 
and overblows idea of theatricality. 


in tire remake of Sogers and Hart’s 
1936 sesdup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott! 
(977937D)i 

B righ to n Beach Me mo irs (Neil Si- 
mon): If be wasn't sure before, 
playwright Neil Simnn can expect a 
long run of bis funny as well as 
■ touching childhood reminiscences 
now that the Nederlaoder organiza- 
tion has generously decided to name 
the theatre after the generation's 
outstanding **** nffev draw. 
(7578646). 

A Chorus line (Shuhrat): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for . eight 
years but also updated the musical 
genre with its backstage story in 
which the are used as audi- 
tions rather than emotions. 


42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film tike Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus Una. (9779020). 

Ton* Song Trilogy (Helen Hayes): 
Harvey Fiersteiris ebullient mm 
touching story of a drag queen from 
backstage in loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother, (9449450). 

Dramglrk (Imperial): M icha el Ben 1 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2386200). 

Nine («jtn ijij: rwo dozen women sur- 
round Franchi in this Tray- 

award winning musical version of 
the Fellini film 8tt, which like tee 
original celebrates creativity, here 

as a series of Tommy Thue’s excit- 
ing scenes. (2460246). 

Ob Your Toes (Virginia): Galina Phno* 
va with presumably a genuine Bn* 
sian accent leads on exuberant cast 


Loudon 'brings Michael Frayn's 
iraytrctago ciapctfa-k farce to Broad- 
way in Michael Blakenwre's produc- 
tion that Brian Murray, 

Paxton Whitehead and Victor Gar- 
ber as her backstage c on sp i r a tor s . 
(2453430). 

Tlte Beal Tiling (Plymouth): After 14 
n ffiriw in London. Tom Stoppard's 
latest giggle at the English Intelli- 
gentsia, with a newfound attention 
to the heart that beats beneath the 
veneer, arrived on Broadway hi a 
cast headed by Jeremy linns and 
Glenn Close, directed at a fast dip 
by Mike Nichols. (2396200). 

Glengarry Gtea Boss (Golden): The 
nnirwgn cast from the Goo dm a n 

Theatre provided David Mantel with 

a Pulitzer Prise for his latest work 
that pits fast-talking real estate 
flpiacmpn against the wOrid and 
each other. 


TOKYO 

Cats (Cats Theatre), The special tent 
theatre, excellent set, good dancing 
ynd Kabnki-derived movement 
make toe Japanese version worth 
seeing. Shiki Company, directed by 
Keita Asari (3201001). 

Amwim (National Theatre): Like a 
smaller version of Kafaulo, tins pup- 
pet theatre Cor adults performed by 
the Osaka Troupe m ak e s one of its 
few yearly visits to Tokyo. Plays, all 
18th century, indude Ashiya Do man 
Oucbi Kagami (The White Foot of 
Shinoda) and Seishn Akcgi Ure. 
Matinee and evening performances 
daily. This unique Japanese puppet 
theatre communicates powerfully: 

- exceptionally skilled technique and 
virtuosity, detailed English pro- 
gramme notes. (2857411). 

LONDON 

little Shop of Horrors (Comedy): 
Campy otf-Broadway import which 
is less good than The Rooty Horror 
Picture Show but which has a curi- 
ous charm and an exotically ex- 
isting man-eating prickly plant 


WASHINGTON 

Onflters (Terrace): Based ou Ameri can 
pioneer women's desatPJ* 00 ® 
their work in making qnilt blankets, 
MoBy Newman and Barbara Dam- 
ashek's musical arrives In Washing- 
ton between its modest origins m 
Denver and its amhttrans for New 
york in mi * 1 """- Ends Sept 16. Sere 
nedy Center. 


Pack of lies (Lyric): A decent, en- 
thralling play about the breaking of 
a spy ring in the suburban Ruislip of 

195960. Hugh Whitemore's script 
cleverly constructs a drama about 
betrayal from file friendship of 
neighbours. The story is based on 
fact and well directed by Clifford 
Williams. (4373686). . 

The Beal Tlung (Strand): Jenny 
Quayte and Paul Shelley now take 
the leads in Ibm Stoppard’s faso- 
ti wring , complex, slightly flawed new 
play. Peter Wood’s production 
strikes a happy note of serious 
levity. (8362860/4143). 

Dairy Polk It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
morel conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort Of mood. (437 1592). 

Noises Off (Savoy): The funniest play 
for years In London, now with an 
improved third act. Michael Blake- 
xnore's brilliant direction of back- 
stage «i«»T»««ip>n* on tour with a 
third-rate farce is a key factor. 


Starlight Express' (Apollo Victoria): 
Andrew Lloyd Webber’s rollerskat- 


ing folly has 10 minutes of 
movie magic, an exciting first 
and a dwindling reliance on 
rustiing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rods, country and hot gospel 
No child is known to have asked for 
Ids money back. (8346184). 

Measure for Measure (Barbican): Ju- 
liet Stevenson as Isa hell confirms 
her promise as the RSCs brightest 
young actress, a worthly successor 
to Ashcroft and Dench, in Adrian 
Noble's resplendent production. 
(6288795). 

West Side Stray (Her Majesty’s): Clas- 
sic rouripai returns to its original 
London home with a fresh young 
cast of good singers and dancers. 
The fhrinn and spills of Bernstein's 
score and the Robbins choreogra- 
phy remain breathtakingty intact 
(9306806). 

Wild Homy (Lyttelton): Michael 
Frayn has reworked Chekhov’s first 
play, usually k nown as Platonov, in- 
to an engagingly hilarious farce. 
This superb dramaturgical feat has 
Ian McKellen giving a brilliant per- 
formance at its centre and a shim- 
mering design by John Gunter. The 
superb direction is by Christopher 
Mcnaban. (8262252). 

On Your Toes (Palace): Rodgers and 
Harfs 1036 musical is a genuine ton- 
ic with Makarova lifting her heels 
behind her ears and finding a bril- 
liant o pp o s ite number in Tbn Flav- 
in. American jazz dance collides 
with tiie Ballets Russes. Gems in- 
clude Thee’s a Small Hotel, Glad to 

ho T TnK^ ppy and tht» fafanjate bat- 
let for Slaughter on Tenth Avenue. 
(4376834). 

American Buffalo (Duke of York's): A1 
Pacino on a flying visit in the David 
Mamet pkty in which he plays a 
hoodlum habitue of a junk shop and 
gives an extraordinary exhibition of 
sustained manneristic acting 
(8365122). ' 

A Utile Hotel oa the SHe (Olivier): 

■ New in the National's repertoire is 
John Mortimer's felicitous transla- 
tion of Feydeau's farce better 

* known as Hotel Paradise. Benjamin 
Whitrow is a deliriously funny stut- 
terer, Graeme Garden an adroft far-' 
58 ur. Confident, robust production 
by Jonathan Lynn with good de- 
signs by Saul Badomsky (9282252). 


Cinema/Nigel Andrews 


Dazzling poetry in a rich desert 


Paris, Texas directed by Wim Wen- 
ders 

Edinburgh Festival 
Orinoko - New World directed by 
Diego Risquez 


It’s no surprise in an age 
when we’re besieged on ail 
sides by ersatz or aerosol 
emotion — from the glycerine 
tears of Hollywood weepies to 
the spray-on eupliorU of TV 
commercials— that we find it 

hard to tell the true from the 
trite. Many intelligent critics 
came out of Wim Wenders's 

Paris, Texas at Cannes poo- 
poo ing it as art cinema’s answer 
to Terms of Endearment. 

To eyes bleary with balder- 
dash. do doubt it must be so: 
the 2 J -hour tale of a father's re- 
union with his young son and 
their cross-America search for s 
long-lost mother . . . yes. must 
be just another S-Kleenex 
movie. 

But it isn't Nor is the wan- 
dering West German wizard 
who made The American 
Friend. Hammett and The State 
of Things about to down talent 
and go into the tear-jerker busi- 
ness. Paris. Texas is a mul*i- 
layered and dazzingly poetic 
film. Begining with a conun- 
drum, continuing with a quest 
and ending in a catharsis, it 
leaps tall metaphors at a single 
bound and is as unerrine — if not 
as invisible— as a speeding bul- 
let. 

Harry Dean Stanton, bearded, 
dusty-suited and with eyes like 
bomb craters, plays the bat- 
tered human vulture found 
wandering the Texas desert, 
mute and seemingly memory- 
less, at the film's opening. 
Whereupon Wenders and script- 
writer Sam Shepard do a tale 
unfold of mystery, quest, pas- 
sion and buried tragedy, as 
Stanton's past is slowly dis- 
interred. 

First bis brother (Dean 
Stockwell) and sister-in-law 
(Aurora Clement) scrape away 
the topsoil; Stockwell zooming 
off to the desert to haul his 
sibling out of oblivion and 
returning with him to the 
couple's home to confront him 
with his (Stanton's) seven-year- 
old son (Hunter Carson) whom 
the couple have cared for 
during his father's unexplained 
four-year disappearance. Then 
Stanton himself, his son and 
finally his long-lost wife 
(Nastassja Kinski) converge to 
enact the *"»! exhumation. 

Inspired by Shepard's Motel 
Chronicles, the film has a 
trajectory that is quite magical: 
from discord to harmony,- lone- 
liness to communion, wounded 
silence to confessional loqua- 
city. The last act, played out 
in long duologues in the glass- 
partitioned labyrinth of a sex 
encounter palace, sees illusion 
and protective stoicism melt at 
last into truth and releasing 
pain. 

En route the film is irrasifit- 



Nastaasja Kinski with Hunter Carson in a scene from “Paris, Texas” 


ibly humane, funny and toifch- 
ing, and quite thrilling in its 
symbolic intelligence. Two 
spiritual stories at least under- 
pin the dramatic one. There Is 
Stanton’s “ rehabilitation " from 
a life of fear and flight;* an 
emotional vertigo figured forth 
for us in his love of keeping 
close touch with the earth. 
(He’ll walk vast distances rather 
than step into a car; he won’t 
fly; be even cleans the shoes 
of his brother’s family one 
night, as if they were the sacred 
touchstones of man’s need for 
ten? firms.) 

. And there is the El Dorado 
hum of exoticism in “ Paris, 
Texas,” the half-horse desert 
town where Stanton has bought 
sight unseen an idiot piece of 
land (it's the place his parents 
first made love, he says) and 
whose name boasts a surreal 
beyond — beyond America, 
beyond probability, even beyond 
reach. (He doesn’t get there.) 
And that beckoning mystery is 
extended to the dramatis per- 
sonae. Both Stockwell's wife 
and Stanton's are played with 
accents alluring and talismanie- 
ally adrift by foreign actresses. 

As in all Wender’s best work, 
there are rich layers of subtlety 
even in the throwaway leit- 
motifs — h uman evolution from 
dinosaurs to space travel is 
rhymed with the conquest of 
emotional frontiers — and both 
in its size and its ability to fill 
that size with meaning and 
beauty, Paris, Texas is one of 
the great films of recent years. 
* 

The Edinburgh Film Festival 
counted Paris, Texas among its 
jewels, which were plentiful 
this year. Indeed, one strongly 
suspected that a relay team of 
jets was busy whooshing be- 
tween Sunset Boulevard and 
Lothian Road, dropping from 
the skies at least one Hollywood 
blockbuster per day. Some of 
these movies in so falling had 
the unfortunate effect of knock- 


ing one out cold, viz, John 
Huston’s talky and monolithic 
Under the Volcano. But all hail 
to Spinal Tap, Racing with the 
Moon, and the humbler but no- 
less-compulsive Repo Man, re- 
views of which are otiose here 
since they open in Britain 
during the next few weeks. 

Elsewhere, Edinburgh caught 
in Its ample kilt at least three 
films which should now be 
invited south. 

Diego Risquez's Orinoko — 
New World wings in from 
Venezuela and is an amazing 
pageant, scrambling history and 
fantasy together and celebrat- 
ing (sometimes i conically, some- 
times ironically) the famous 
explorers who have stumbled 
upon the New World: Colum- 
bus. Raleigh, de Humboldt . . . 
The concatenation of European 
and South American culture, 
Risquez (who also plays 
Raleigh) suggests, created a 
world in which neither side wa* 
equipped fully to understand 
the other and whose fecund 
bewilderments are here bodied 
forth in an amazing, jagged 
stream of images, religious, 
tribal, folfcloric or simply sur- 
reaL (A prone white horse 
gliding down a river current, 
plumaged warriors posed like 
saints in the niches of a broken 
arch.) 

The film is a hauntingly 
fractured poem to the unknown 
and unknowable, like Aguirre. 
Wrath of God without even 
Herzog's sustaining stem of 
narrative. And it’s also a tech- 
nical wonder, having been shot 
on Super-8 and blown up (with- 
out too many shrapnel wounds) 
to 35 mm. 

German Pictures gives os 
another kind of culture shock. 
Hartmut Bitomsby and Henier 
Muhlenbrock made this docu- 
mentary compilation of Nazi 
kulturfilme: short films shown 
before the main feature be- 
tween the years 1935 and 1945. 
Though not confessedly propa- 


gandist, they pound on with por- 
tentous national pride through 
such topics as the athletic 
endeavours of the new German 
youth, the new morality in up- 
bringing and education ("This 
is the story of a boy who gave up 
sweets and became well liked”), 
and the greatness of the German 
metal processing industry. (Posi- 
tively Wagnerian this, with 
armies of tin cans and other 
reject bric-a-brac being recycled 
into “ reines' klarcs ” metal.) 

Samuel Beckett's experience 
of Nazism — he worked for the 
French resistance and narrowly 
escaped arrest by the Gestapo — 
may be one of the tributary fac- 
tors in his doomy, dedicated 
minimalism. ’There is a certain 
erim pleasure in stating the 
worst perfectly." says the narra- 
tor in Sean O’Mordha’s docu* 
portrait Samuel Beckett— • 
Silence to Silence, which is ful- 
somely and somewhat ill- 
focusedly overvoiced by actors 
who tend to sound like Michael 
Mac Liammoir speaking into a 
handkerchief. 

But there is information here 
and also enlightenment: plus a 
rare glimpse of the original ms. 
of Waiting for Godot, written 
(but of course) in a school 
exercise book and sporting 
Beckett's own original sketches. 

Edinburgh boasted other 
goodies: Richard Lowenstein’s 
Strikebound from Australia. 
Allen Fong’s Ah Ying from 
Hong Kong, Joel Coen's Blood 
Simple from the U.S., and a 
40-film Japanese retrospective. 

I still think there is room for 
more specialised comers in the 
festival and more of the mini- 
seasons and homages that used 
to proliferate in Edinburgh: 
tributes to this director or that 
cinematographer or that new 
movie movement But 1984 
will do very well to be going 
on with. And so will 1985. for 
that mater, if festival director 
Jim Hickey gains the same 
plenitude of Eastern and Wes- 
tern riches. 


Black moments on the silver screen 


CINEMA is the only artistic form in 
which badness sometimes attains 
mythic stature. Being at the same 
time both larger than life and 
mass-produced, movies can purvey 
tiie lowest common denominator, 
while keeping the highest possible 
profile. 

Let us make dear, however, that 
there are two kinds of bad film. As 
well as the kind we enjoy there is 
the kind we don't The first the 
good-bad film, is no penance but a 
joy forever, a work where just 
about everything has gone wrong 
but with such panache and inno- 
cence that you can't help having a 
good time. 

The second category, by contrast 
the bad-bad film, is unmollified suf- 
fering: movies that are undone not 
by endearing naivety but by enrag- 
ing pretension. 

Accordingly, the following teg) 10 
is divided rigorously between the 
two categories. 

The bad-bad films: 77ie Human 
Factor. Graham Greene, thou 
shouldst be livid at this hour. Otto 
Preminger came to Britain to turn 
Greene’s haunting tale of beleagu- 
ered love and warring loyalties into 
a zo rubified thriller worthy of 
Bergerac on an off-day. 

Up In Smoke. Surely the worst 
comedy in cinema history? Cbeech 
and Chong, the famous Hispanic 
double act, have a wild and wacky 
time in drug-running Mexico, but 
we, the audience, do not 



WORST FILMS 


Beyond the Valley of the Dolls 

Exposed 

History Lessons 

The Human Factor 

OThiassos 

La Pirate 

Plan 9 From Outer Space 
Up in Smoke 
The Wife Contract 
The Wiz 


Theo Angefoponlos's O Thiossos 
(or any of his films except The 
Travelling Players). Angelopou- 
los is the Greek director whose 
slow-paced films make you want to 
go out and do something more ex- 
citing, like watching grass grow. 

With the one illustrious excep- 
tion, his epic minimalist style de- 
lights in characters taking 10 min- 
utes to walk across a Greek hilltop 
or 15 minutes to lift a spoonful of 
moussaka to their mouths. 

Jean-Marie Straub's History 
Lessons. This is the 1973 German 
film in which Brechtian alienation 
attains criminal status. Wordless 
10-minute shots taken from a car 
driving through Rome are intercut 
with characters in togas reciting 
Brecht in an unvarying monotone. 

Sidney Lmnefs The Wiz. Per- 
haps the most remarkable of all 


musical comedy movies, this song- 
and-dance version of The Wizard 
of Oz, is at once toneless, jokeless 
and doesn’t move. 

It is also tiie only film to star Di- 
ana Ross and Michael Jackson 
and Lena Horae and yet to per- 
form like a lead ballon at the box of- 
fice. See it, and you’ll know why. 

Next, with a contrasting cheer of 
relief, we turn to the good-bad 
films. Russ Meyer's gtorions tribute 
to Jacq ueline Susann-Harold 
Robbins axis of sex-and-bokum 
novels, Beyond the Valley of the 
Dolls. This is a shght cheat since 
the fthrt wa s made as a burlesque; 
but intended badness, one could 
argue, is just as bona fide as unin- 
tended. 

James Toback’s solemnly ludic- 
rous thriller Exposed, where an- 
archy meets eroticism and where 


the scene of violinist Rudolf Nurey- 
ev caressing with his bow the body 
of terrorist Nastassja Kinski is but 
one of many great crackpot mo- 
ments. 

Plan 9 From Outer Space, 
surely the finest of all Hollywood's 
unidentified flying fiascos. Who can 
. forget the airborne dustbin lids pos- 
ing as alien spaceships, or the tend- 
ency of Bela Lugosi to change size 
with each scene? (He died in mid- 
shooting and was replaced by a dis- 
similar double). 

Jacques Doillon's enjoyable La 
Pirate, a seriously intended (1 
think) French sex melodrama set in 
Calais, starring Jane Biritin (of the 
heavy-breathing chart-topper) and 
rejoicing in such lines as *T don't 
want to kiss you, I want to smash 
my teeth against yours." 

And my personal discovery of re- 
cent years, James Tobalina's The 
Wife Contract, where the plot of 
Strangers on a Train meets the 
dialogue of Falcon Crest and the 
result is immemorial chaos. 

Nigel Andrews 

Tomorrow, the last in the series: 

Not the top 10 

A reprint booklet of this scries 
will be available shortly, price 
CI.9S. Cheques or postal orders, 
made payable to Financial Times, 
should accompany all orders, which 
should be addressed to: Nicola Ban- 
ham. Publicity Department, Finan- 
cial Times, Bracken House, 10 Can- 
non Street, London EC4P 4BY. 


Treats/Mill at Sonning 

B. A. Young 


Christopher Hampton's 

Treats, first seen at the Royal 
Court in 1974, has a very simple 
theme, a woman's choice 
between two men. There is no 
hint of a sub-plot or anything 
like that. Yet the portraiture 
of the two men, indecisive 
Patrick and decisive Dave, Is so 
clever, the dialogue so subtle 
and amusing, that for me there 
isn't a dull moment in the play. 

This is not to say that Brian 
Stirner, tiie director at Son- 
ning, hasn't done his best to 
provide some. To begin with, 
he has east two almost inter- 
changeable actors as Patrick 
and Dave. The important thing 
about these two is that (hear 
must provide a contrast. Pat- 
rick works at the same office as 
Ann, with whom be is living. He 


is clever, and dull, and above 
all uncertain. His sentences, 
even when it seems possible 
that they may make sense, are 
likely to be left unfinished. (Mr 
Hampton has in fact more or 
less brought him in from an 
earlier play, The Philanthropist 
Dave, unlike Patrick, Is com- 
pletely positive. He has just 
come, back from an assignment 
for his paper in Beirut (It was 
Cyprus in 1974; the political 
references have been sensibly 
□pdated throughout) When he 
left Beirut, he had been living 
with Ann for 2} years. To find 
bis place taken by The office 
bore" and his dog given away 
to the newsagent is a situation 
to be treated with tiie same 
determination as bombing in 
Beirut He talks to Ann and Pat- 


rick with the friendly sternness 
of a news editor 'briefing 
reporters. Things have got to 
be right, and dear, and decently 
expressed. 

At the Mill. David Ashton 
and Phillip Joseph, as Patrick 
and Dave, are simply a pair of 
identical actors. They look 
alike, they sound alike, their 
accents are the same, they speak 
their lines in an identical style. 
The innumerable subtleties of 
accentuation which these roles 
roles demand are scarcely 
heard, and a lot of good jokes 
are lost 

As Ann. Catherine Owen em- 
phasises her neutrality by keep- 
ing her face rigidly expression- 
less. like one of Landseer's lions 
in Trafalgar Square. When She 


has to weep, she turns her face 
away from the audience, lesi we 
should see that she is capable 
of registering emotion. Some- 
times I felt that I was just over- 
hearing a read-through. 

Douglas Heap has laid out 
Christopher Hampton’s detailed 
set ingeniously on the awkward 
space of the Mill stage and if it 
doesn’t correspond precisely 
with the stage directions 
(Hampton is as Specific in his 
stage-directions as Feydeau), no 
harm is done. Treats is a good 
play, and not done often 
enough, especially when vou 
consider how economical it 
must be to put on. I recom- 
mend seeing this production In 
a few weeks when it has played 
itself in a bit. 
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Second try 
by the left 



•■F'. 'S-- 


FOR THE second time in two workers did their normal work 


months, the left-wing officials without “ supervision 


who speak lor the dockers in 
the Transport and General 
Workers' Union are threatening 


dockers— cannot possibly be de- 
scribed as a threat to dock 
employment It is simply about 




a national strike which is essen- the power of trade unions to 
tially in support o£ the miners force “blacking” in support of 


The two faces of the Falklands: Sheep fanner Bill Luxton, and British troops, wamhiiiig a piece of A rgeuttne artillery on Mount Longdon 


>r more narrowly, in support other unions. This is hardly a 


of the efforts of the Scottish 
miners to restrict supplies to 
the Ravens craig steel works. 


Both sides seem on thfa occa- 


great national cause; it is also, 
as it happens, a civil offence 
under existing law. 

The law can hardly be men 


sion «o have drifted more or tioned without drawing atten 


less helplessly into a situation 
which nobody concerned seems 


tion to the Government’s re- 
markably passive role up to 


A LONG THE waterfront in director of the Special Air Ser- 
Port Stanley, the Falkland CSAS). 

Islands' only two major , The tnmps are no longer bil- 
momiments in remembrance of 

war - But tiie Elands’ Jagged 
Z coastline is protected by iso- 


to want, and which reflects little now - It has had enough pragma 
credit on anyone extent thp tism to restrain the steel in 


credit on anyone except the ti5 m t0 restrain the steel in 
steelworkers of Ravenscraig, dustry from protectin its lnter- 
who are naturally determined to ests 1 ° the courts, but not 


lated detachments of Cold- 
vSfiS. Stream Guards, some half a 

flees of the British Task Force jj^en frigates, a nuclear sub- 
is the most immeditelyrtsible a^two converted 

reminder of what occurred dur- used afi MtTO i 
^three traumatic months in ^ MaS 2 ^ 


itciritpr *» the most immeditely visible 
p, 2 !S 2? 1 reminder of what occurred dur- 


do al lthey can to protect their 
own jobs — not to mention those 


enough to dissuade It from tak- 
ing what was known to be pro- 


of the dockers and miners who vocative action, almost on the 


presence and the effect itb£ 


threaten them. 


The union's action can only 


eve of the TUC's annual con- 
ference. It Is at this conference 
that Mr Scargill is due to make 


be understood La terms of his last-ditch attempt to broaden 
power and politics. It can hardly the pits dispute into some form 


Si had the islands as a whole 

should not be underestimated. 

m the wilds of Scotland with Arriving by air, it seems at 

SSEKJSEH first asTt^ Wd legally 


vwi 1IIUU1J U1C FUh UlbjJULC UI1U 3UUTC »WIIU I _P 1___ uihl an u UIC Kironu 10 dtlUduy 

expect to bring the Government of national disruption. If a dock | J|^ Their P ^nly refug? frlm “iiMaiy occupation. Stan- 


to its knees by threats to a stel- 
works which the British Steel 


strike is In progress at the . ... 
time, the deep and potentially ArtmcOc wmds jre 


Corporation itself recently vicious divisions in the move- 
wished to close down; but a ment will be sharpened. 


their peat fires or the local pubs 


ley airport, badly damaged dur- 
ing the war, has been rebuilt 
and reinforced as the Royal Air 


‘When you have 
looked down the 
barrel of a gun, 
there’s no hurry 
to shake hands’ 


become a major listening and 
control post of particular 
importance if the Panama 
parvg-i is cut off and links 
between South America and 


expected to continue tn the 
future at a rate of about two 
farms a year. For the moment, 
however, officials appear reluc- 
tant to implement the more 


Western Europe need to be Far - reaching agricultural 


maintained around Cape Horn. 
Equally there is talk of the 


reforms recommended by Lord 
Shack! etOTJ, preferring to 


airport as a staging post, for operate along lines already 
British exploration of established in the past. 


Antarctica in the 1990s. 

But for the moment all this 
is speculation. It is clear that 
construction has proceeded 


Thus, two and a half yfiara 
after the wax, the position of 
the Falklands Island Company 
in the island economy remains 


with remarkable speed and that virtually untouched. The FIC 
the British Government seems produces over 40 per cent of 


in no hurry to complicate any 
negotiations with Argentina by 
being too specific about the 
airport’s purpose. 


the Islands' wool, operates the 
main civilian internal and 
external cargo service, and 
owns Stanley's main supplies 


The estimated £3bn ear- store, the West Store, 
marked for the garrison and in the past the FIC was the 


national dock strike, if the call 
is made and proves successful, 
could if it is prlonged force the 


_._A_ -_X. 4.L-., ■_ Oliu. ICILUUIkCU OO UiO IVVJCU X1U 

iwredooL ^ drown their Forces’ current main base. The 


the replacement . of lost equip- whipping boy for the islands' 
ment over a five-year period underdevelopment, but Gince 


Bitterness 


Finding a viable future for JgJJ* = ' "“SSSsfiSS 
tine islander appears^ intiao- J^ed ^to a seSSHJ 


By Jimmy Burns, recently in Fort Stanley 


(1982-87) is certainly in striking the war its officials have gone 


ss s Sts.tns: sfc-S&sSS fwsss MisrJsS 


economy at large. The whole 
strategy of Mr Arthur Scargill 
and his sympathisers on the 
hard left is to provoke the 
angriest possible confrontation, 
and so, they hope, to revive 
flagging working-class solidarity. 
The strike threat cannot there- 
fore be described as Irrational; 


sions. The militant, embattled I against any accommodation with 


Left may not be representative, 
but it still has immense powers 
to disrupt; and embittered inter 
union relations can halt the 
progress towards realistic, flex 
Ible and constructive labour re- 


military — are presented P Qt at £12.5m. 


contrast to the £3flm which will out of their way to underline 
be spent over the same period their commitment to the islands’ 
on the “ development '* of the future and their adaptability to 
islands. Local officials admit the changing circumstances, 
privately that the sums set -You could say that change 


present runway at Port Stanley aside will not be sufficient to ^as teen forced upon us," says 


f L_ A-nA-fU- +L.L dliU UUUldlJ ^ F 4 wv^l iiuinoj at twit uwuutj ~ ; — — - ~~ UflO rau upvu wot 

with a typed sheet of paper, The floating dock is proudly is unable to take any wide- bring about a major transfer- jfc. David Brittan, the FIC’s 

mipnr PVPTl HTTIT flt *vOmP nimn 1 . . p . lv n u . — -V v.Ji.a - .J a .1. — v Tnafviwt nr tha lclMVl PTAItrwnV . _ i_ 4 _ i i 


might even hint at some future 
transfer of sovereignty. “ When 
you’ve -been forced to look down 
the barrel of a gun you are in 
no hurry to shake bands," says 


warning that many of the fields 
in the area are out of bounds 
because of mines. Those leaving 


held up by the military as a bodied jets and thus involves 


symbol of efficiency and cost- a costly airbridge link with 


consciousness. It Is said that it Britain using Hercules trans- 


motion of the island economy. 
The money is likely to be 
adequate only to keep the 


recently appointed general 
manager. 

FIC officials point to new 
machinery, horses, sheep and a 
new school at the main settle- 
ment in Goose Green as evi- 
dence of their commitment. But 
most of this simply replaces 
material destroyed in the war 
and is financed by a £15m 


must read a list of prohibited will pay for itself within a year ports which have to be refuelled islands going, and to arrest the 


lations which has been made I one local, echoing many more. 


but we hope that ordinary work- 

dockers understand 4t w11 h* desperately difficult. 


This Buenos Aires correspon- 
dent has never felt as far away 


game they sue beiM inrited to wheo the * 8 ** is over, to re- from Argentina— with all its 
gune they are being invited to fit<)re decent working relations surface roptristication-as dur- 

^ J ■ in the mines. It will be damag- trig a 10-day stay among a 

rag for everyone — not least the people who dress badly, rarely 


Issues 


In this respect the new threat 
is not quite like the one which 
arose two months ago. At that 
time the union could still talk 
credibly of a possible Govern- 
ment threat to the dock labour 
scheme itself; and non-union 
labour bad actually been used 
■to do dockers* work at Imming- 
ham. This time round both the 
Government and the employers 
are publicly committed to the 
scheme, and there has been no 
" scabbing.” 

The ostensible issues here— 
the fact that a ship berthed 
without tugboats, and that steel 


unions — if such bitterness be- 
comes more widespread. 

It is still possible that the 
problem will resolve itself — 
that the response to a strike 
call will be very limited, that 
the union will satisfy itself with 
a short demonstration of soli 
darity (which might be more 
widely supported) or that the 
strike, like the last, will be very 
brief. It would be improvident 
to rely on such hopes, though; 
and if a strike is mounted, both 
the TUC and the Government 
should move urgently for con 
cilia tion. If all the activity is 
left to tiie militant, common 
sen&e has little chance. 


items, which includes empty 
artillery shells and photographs 
of dead Argentines. 

Outside the main building the 
airport’s single runway is 
flanked by hangars filled with 
Phantom fighter jets and 


because fewer ships will be in flight between Ascension 
needed to supply the garrison Island and the Falklands. 


and their turn-round time will 

be far faster. the Aronment bam the oarrison KIt IQec UA - auras me cob- 

The dock, however, has come wiii^je^ie to berun^Sown, A 101 returned and there were 
dangerously close to upsetting thus reducing the cost to the 40 “ ew immigrants- But a 
the good relations with the British taxpayer of the current trickle of disillusioned islanders 


flight between Ascension depopulation that was taking 
land and the Falklands. place before the war. 

Once the airport is built, so 
e argument goes, the garrison 

in ho ohio tn ho dnun flict returned and tnere were 


Photographs of 
dead Argentines 
are prohibited 


Harriers. Ttwy are protected «viliaa Population which the defence ^iraZntitorat iT the *« been leaving Stanley in — 

by Rapiers, antj-aiicraft gpng Army has worked so hard to islands. recent months. HOUSeS WltOOOt 


and an array of additional foster. Most of the tioops have Most islanders see the new . ~ we are not «tpwoi»K mass e ] ectr : c J tv 
equipment shrouded in mana*ed to live on the islands airport at Mount Pleasant as snmigrstion or mass investment ww-iocuy sum* 
camouflage nets. The Phantoms without va«ly *snipting the the most visible proof of Mrs ^ tbe future. The best we can mimin g water 
combined with three new early glanders’ hves in marked Thatcher’s determination to hope for fa to get some more * 


We are not expecting mass . . . . j 
ligration or mass investment CleclnCJiy ana 


are ihuuiuucu warning radar systems are the contrast to the damage wrtraght retain sovereignty. Yet there 

T — 7^ I ~ islands’ first line of defence, by the Argentines during their has been surprisingly little local 
worry about inflation, and who ^hey virtually guarantee that hapless defence of the islands, discussion about the Impact the 


islanders baric.” says Mr Simon 
Armstrong, the general znana- 


govermnent 


compensation 


can hardly put two words of J fulJ ^ fledged n 
Spanish together. invasion similar to tha 

Periodically British fighter ducted ^ April 2 19S2 
jets screech along the estuary ^ ^ off wfcti 

and the drone of tra^port air- deal ^ bloodshed, 

craft echoes across the barren Supporting the airport. Its — 
hills. You can scarcely walk surrounding buildings and the Is 


fledged military Nevertheless, the islanders new airfield could have on the 


invasion similar to that con- have been offended by the sight islands. was set up recently oywiHte- 

ducted on April 2 1982 could of army trucks daily depositing Lord Shack! et on was only the hail 30(1 »cm government 
not be carried off without a surplus sto<*s in the rubbish post recent advocate of the to supervise and finance 
great deal of bloodshed. tip on the outskirts of the town islands' development to insist ecouonuc change mi the 

Supporting the airport, its —a process which locals allege that a modern airport capable teJanas. It as part m a general 


ger of the Falklands Island scheme. There is not much 
Development Corporation which sign of new investment by the 


was set up recently by White- company's parent Coalite, 

• . Tm m m .a. TLa 


hail and the local government 
to supervise and finance 


along a street at daytime with- xest of the estimated 4,000 whenever there is a regimental 


particularly pronounced rtf linking the Falklands to the 


outbumping into a soldier. At troops on the islands is the change-over each quarter. 


outside world on a regular 
basis would be a key part of 


least two of the pubs have been mtiftary’s new floating dock When' you've been .used to any plan to put the fragile local David Taylor, 


revamping of the . island pany Taiyo jointly to rx 
a dminis tration which has in- gate the potential of 
eluded the appointment of Mr islands’, fishing grounds. 


turned into virtual mess rooms built at a cost of £22in by ITWE using everything all your, life, economy, an n -more stable foot 


Weizman’s straw 
for Shamir 


at night by the troops. 

The new “ military ” force 
of the Falklands is at its most 


director 


energetic 


Booker 


The FIC’s most significant 
new move so far has been in 
fisheries. It has signed a 
contract with the Japanese com- 
pany Taiyo jointly to . investi- 
gate the potential of the 
islands’ fishing grounds. The 
British Government has been 
coming under increasing pres- 


off shore of Middlesbrough. With It makes one feel like crying to 
monthly imports of over 5,000 see such waste,” says Mrs 


McConnell to the post of chief sure from Falkland islanders to 


The £215m new airport is executive. Mr Taylor advises 


tonnes and exports of 2,500 Velmer Malcolm, the . elderly costing far more than the £30- end co-ordinates with Sir Rex 


striking on the road that leads tonnes, the fleariporfs current owner of the Rose Hotel and costing far more than the £30m- Hunt, the Civil Commissioner, 


to the airport and the airport 
Itself. There is also the Corn- 


annual trade flow fa about JESOm. secretary of the Falkland Island £35m Shackleton estimated, but on local policy Issues. 


Some 9,000 square metres of Committee, the virulently anti- despite British insistence that A key part of the develop- licences. 


declare a 200 -mile fishing zone 
so as to conserve stocks and at 
the same time to ensure a 
steady Income by the Issue of 


mand headquarters built above warehouse facilities ensure that Argentine Falklands lobby. the airport will pay for Itself ment strategy is to improve MMiy Foreign Office officials 


MR EZER WEIZMAN, a former 
Israeli defence minister, has 
pledged the support of his 
Yahad party to Mr Shimon 
Peres and the Israeli Labour 
Party in their efforts to build 
a new Israeli Government The 
development gives Mr Peres a' 
sporting chance of constructing 
a fragile coalition himself, 
instead of continuing the weary 
negotiations on a government 
of national unity with the right- 


The economy Is the one area in 
which a national unity govern- 
ment might arguably have 
proved a better bet In their 
exploratory talks the two parties 


the old Government House in the troops c 
a position which neatly spmbo- permanently 
Uses the pre-eminence of the ammunition. 
Armed Forces, From here the every pro 


the troops on the islands are 
permanently supplied with the floating dock, is the islands* been 
ammunition, petrol and almost Drojected new airport currently about 
every product imaginable, hoine constructed by Laing uses. 


Even more ambitious than within a few years, there have the productivity of the island's would agree with the second 


been no further details offered 
about possible non-military 


tails offered most important “ industry,” the war. It argued that the best 
non-military sheep farming, through grass- guarantee of an effective man- 
lands improvement and the agement and conservation of 
considera- transfer of farms to individuals, fisheries in the area is joint 
be behind Many are still owned by exploration in collaboration 


island's new military Commis- ranging from bars of soap to Mowlem and ARC under Minl- 


sioner General, Major-General souvenir stuffed penguins, and stry of Defence auspices. The 
Peter de la BUUere, co-ordinates including a generous lirt of Ministry’s official line fa that 
the defence of the Islands alcoholic drinks sod foodstuffs, the airport will enable rapid 

both frozen and fresh. The total' deployment of troops to the 


perceived 


were in broad agreement over Argentina, His last job was 
the need for draconian cuts in 


stock value at any one time is islands in an emergency— the 


Wider political considera- transfer of farms to indivk 
lions appear to be behind Many are still owned 
official reluctance to publicly absentee landlords, 
discuss the future character of Three farms have been 1 
Mount Pleasant. There fa much ferred since the end of the 
local talk that the airport could and farm subdivision 


Many are still owned by exploration in collaboration 
absentee landlords. with Argentina. To declare the 

Three farms have been trans- fishing zone would create a new 
ferred since the end of the war source of tension and incur 


subdivirion fa additional surveillance 


public spending, increased taxa- 
tion and the need to control and 
modify the self-perpetuating 
inflation machine that feeds 
Israel’s 400 per cent inflathr. 
straight back Into wages. Yet it 


New look 
in store 


wing Likud party led by the is possible that Labour may be 


outgoing prime minister, Mr 
Yitzhak Shamir. Such a national 
unity government still cannot 
be ruled out; but on balance a 
Labour-led coalition now seems 
the most likely outcome, and 
the most hopeful one as welL 
The talks about the national 
unity government have had a 
barren feel to them. Likud and 
Labour remained at odds on 
future policy on the West Bank 
— whether the building of 
settlements should be halted or 
continued, and whether Israel 


as able to persuade the Histad- 
rut. the trade union federation 
with which the Labour party has 
close -links, to agree to the need 
for a social contract, as would 
a grand' coalition. 


Withdrawal 

In the matter of Israel's 
external security, we have long 
felt that the Labour party’s 
approach held out a greater 
chance for an uneasy long-term 


The man who fa to guide the 
fortunes of Woolworlh's for the 
next five years, with the aim 
of bringing some of the sparkle 
back to Britain's largest store 
chain, fa to be 42-year-old 
Geoff Mulcahy. 

He has been made chairman 
and chief executive of the 800 
or so main Woolworth stores 
In the High Streets as well as 
becoming managing director for 
the whole group. 

This includes large super- 


Men and Matters 


peace than the hard military I stores, the B and Q do-it-your- 


should be ready to surrender and nationalist line bequeathed I self chain, and the recently 


any of the territory in the West by Menachem Begin to Yitzhak 


Bank and Gaza strip In nego- Shamir. 


tuitions with Ring Hussein of ground between the Likud and 


Jordan. 

Above all, there was not a 


Labour 

Israeli 


withdrawal of 
from Lebanon 


sufficiently strong message of should be brought about as soon 


acquired Comet electrical dis- 
count stores. 

Mulcahy has been close to 
John Beckett, chairman of 
Woolworth since a financial 
consortium bought the stores 


ronceni from the electorate at as possible, thus bringing the I chain from its U.S. parent in 


large to force the party leaders largely fruitless Lebanon adven- 1 late 1982. 


to settle these crucial differ- ture to an end. 


ences. Try as the central bank 
might to emphasise the critical 
economic position of Israel, the 


On the West Bank one would 
hope and expect that a Peres 


public remained apathetic and g**,™.?* ? ould JS?* Jj* 


the politicians intransigent 

Orthodoxy 

The support of Mr Weizman 
gives Mr Peres control of some 
55 seats in the 120-seat Knesset 


construction of new settlements 
and limit development to places 
where Israelis aze already 
established. It is most unlikely 
that a Labour Government 
even one with a handsome 
majority, would move to dls- 


To obtain ap absolute majority mantle settlements as part of a 


Mr Peres will have to woo the 
support of the National 
Religious Party with four seats 
and of Aaudat Israel with two. 
The NRP would impose a 
greater degree of conservative 
religious orthodoxy upon 


territorial compromise. But 
Labour’s policy would be a less 
open affront to both the 
inhabitants of the West Bank 
and the Arab world as a whole 
than Likud's and would make 
the prospect of a resumed peace 


J- 5 KS «»»»«*■ P^Tuttie mo^diWe. 

It would not hold for instance, T „ _ , ... . . 


Surprisingly for someone who 
fa effectively to be in charge of 
a retail group that has more 
space than Marks and Spencer, 
Burtons and British Home 
Stores combined. Mulcahy does 
not have a retail background. 

Armed with a chemistry and 
physics degree his career has 
been largely spent with Esso 

and with British Sugar, where 
he met Beckett 

Mulcahy does not think you 
need to be brought up a 
retailer to run - a large group 
such as Woolworth’s. 

“The job fa about managing 
change and developing 
strategy,” he tells me, “and 



for ICTs biotech activity on 
1 Tees-side. 

Each bite at yesterday's lunch 
cost RHM a few pounds, says 
research director Jack Edel- 
man. That fa the cost of making 
the raw material — a kind of | 
micro-mushroom called myco - 1 
protein — and fashioning it into 
a facsimile of chicken or bam. 

I Unilever, which has helped 

and video production HSJSWMSSft 


BASE LENDING RATES 


A3Jf. Bank ....... 10}% 

Allied Irish Bank 10}% 

Amro Bank — 104% 

Henry Ansbacher ...... 104% 

Associates Cap. Coxp. 104% 

Banco de Bilbao 104% 

Bank Hapoalim ......... 104% 

BCCI 104% 

Bank of Ireland 104% 

Bank of Cyprus 104% 

Bank of India 10}% 

Bank of Scotland 10}% 

Ban quo Beige Ltd. ... 104% 

Barclays Bank 10}% 

Beneficial Trust Ltd.... 114 % 
Brit Bank of Mid. East 104 % 

■ Brown Shipley 104 % 

CL Bank Nederland ... 10}% 
Canada Permnt Trust 10}% 

Cayzer Ltd. 10 }% 

Cedar Holdings ......... 12 % 
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" WE’RE not a moderate 
union,” says one senior official 
of Hie Electrical, Electronic, 
Telecommutucfltions and Plumb- 
ing Union with, pride and 
relish. “ We’re a right-wing 
umool” • ~ 

Such aggressive certainty is 
characteristic of the EETPU: 
tiie unique blend of the union 
attracts controversy like a mag- 
net, it is. steeped in .its past, 
ye,t more than most unions, 
looking hard towards its future, 
drawing together within itself 
such disparate elements as 
microchip workers mid medie- 
val guild remnants. 

The particular issues change, 
bu all are rooted hi the' s&c of 
the union’s near-formal isola- 
tion from much of the UK 
trade union- and labour move- 
ment, and its own rock-solid 
belief in a link between its 
leaders and members. 

Current controversies include 
its sharp and public criticisms 
of. both the morality and prac- 
tice ot. the miners' dispute, 
especfaily i ts ac companying 
violence; the EETPU’s so called 
“no-strike" agreements, often 
with Japanese companies; and 
its attempt to secure the TUCs 
re-commitment to Nato. All 
thes e will once again thrust 
the EETPU into embattled pro- 
minence at the TUC Congress 
in 10 days. 

At last year’s TUC, the 
EETPU was on top— at least 
partly because Frank Chappie, 
its outstanding and antagonistic 
gesnev&l secretary, was TUC 
president. At the culmination 
of his trade union career — Mr 
Chappie is due to retire after 
this year’s TUC Conress — he 
set the tone on the wake of 
Labour’s shattering electoral 
defeat in June 1983 for a 
thorough re-examination of 
trade union policies and prac- 
tices that come to be called 
the “new realism.'’ 

Now, EETPU leaden recog- 
nise fhta succeeding events — 
the NGA dispute, GCHQ and 
the miners’ strikes — have dealt 
the new mood a devastating, 
possibly fatal, blow. But they 
argue vociferously that the 
problems which new realism 
attempted to counter will not 
disappear. 

Internall y, mor e than most 
anions. 19k EETPU has doen so. 
Following the pivotal court 
battles 25 years ago which 
finally ripped out of the union 
its corrupt. Co mmunis t leader- 
ship— M an incomparable turn- 
ing point for me.” Mr Chappie 
still says now— the right-wing 
leadership set about root and 
branc reform of the union. 

Its assault on the left, that 
has created enmity and divi- 
sion, with sustained charges 
against the leadership of inexor- 
able centralisation, shutting 
down opposition, and re-mould- 
ing the union in a right-wing 
mirror image of its old Com- 
munist days.. 

In reply, the union’s leaders 
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The present and the future: Frank Chappie (left) and Eric Hammond 


Britain’s electricians 


A union that marches 
on its own 

By Philip Bassett, Labour Correspondent 


point to the EETPITs unrivalled 
computer-based direct com- 
munication with and reflection 
of its 395,000 members— not its 
activists wbo, left or right, are 
by definition unrepresentative, 
In the EETPU’s code. 

Externally, its most notable 
responses to change have been 
its drive, followed by other 
unions, to recruit members in 
the “sunrise” new technology 
industries, and its pioneering of 
“ no strike * deals t 

Roy Sanderson, the EETFU’s 
succinct, pragmatic and highly 
competent engineering officer, 
seems to embody the spirit of 
business or e nterprise unionism 
for which the EETPU is abused 
by the left. 

Mr Sanderson is the principal 
architect of the “ no-strike ” 
deals. “ They are an attempt to 
find a new way of solving dis- 
agreements between the com- 
pany and the trade union,” he 
says. “ Normally we solve them 
in Britain by a trial of 
strength,” which often dam- 
ages both the company and the 
employee. 

He is aware that they are a 


gamble. "They may foil. These 
agreements may fall flat on 
their face and in a few years' 
time the people in these com- 
panies may r e turn to the same 
old bad habits that we have had 
in Britain for decades," he says. 
“That’s a possibility. But even 
if that happens die experiment 
has been worthwhile.” 

The EETPU’s top-level union 
critics are moire idealistic, see- 
ing these deals as conceding 
fundamental rights which are 
not the EETPU’s to sell. 

But on the shopfloor, em- 
ployees working under such 
agreements take a more practi- 
cal view. Mrs Joan Griffiths, 
EETPU shop steward at 
Toshiba, where the first of 
these deals was struck, says: 
‘It's no good my going in and 
asking far a £20 a week rise if 
2 know that oar profit is way 
down, because I would know 
then that the job security of 
which we are aware and fight- 
ing for is goong to be down the 
drain.” 

Such initiatives as these and 
the EETPU’s extensive con*; 
mitment to union education 


help to draw a plethora of 
endorsements: Mr Tom King, 
Employment Secretary, 
“ warmly welcoming ” the 
union’s training standards; Sir 
Walter Marshall, chairman of 
the Central Electricity Generat- 
ing Board: “Your union is a 
haven of commomsense and 
rational thought Mr Neil 
Xinock, Labour's leader , “mo st 
impressed ” by the EETPU’s 
education work; and Mr Parry 
Rodgers, personnel director of 
Plessey: “They are probably 
the best union we deal with.” 

But they also prompt the 
most savage critidem in the 
union movement “ The 
EETPU, and Chappie in par- 
ticular, are an embarrassment” 
says one senior onion left- 
winger. “ Not just to people 
like me— but to the centre, and 
even the right” No, says a 
right-winger — but “ it has been 
a bit clumsy in recent years. 
“ Genuinely eccentric,” says 
one general secretary. 

Characteristically, the onion 
hits back in kind. Mr Chappie, 
in his forthcoming autobio- 
graphy,* is scathing about 


almost everyone, even those 
who might be his supporters: 
Clive Jenkins is a “ pipsqueak H ; 
Neil Kinnock a *• political 
eunuch," Terry Duffy ” not one 
of nature's great tacticians”; 
Tony Benn a “ political knave 
and double-dealer David 
Basnett “so often weak and 
vacdUating Arthur Scargili a 
" big-mouth and a raging ego- 
maniac.” 

Populist, charismatic, rough, 
Mr Chappie comes from the 
hard school of the Communist 
Party which he now loathes and 
can both give and take the 
knocks. “Tin the man they all 
love to hate," he says. Belliger- 
ent and autocratic, his belief in 
the supremacy of the ordinary 
union mem ber is u ns werving. 

Mr Chappie's departure from 
the union and the TUC will 
leave a gap which will be filled, 
though in a different way, by 
Eric Hammond, general secre- 
tary-elect. 

Mr Hammond is in Mr 
Chappie’s mould — he describes, 
for instance, political strikes as 
“total nonsense” and raised 
hackles by describing miners’ 
leaders as “ nursery revolu- 
ti onarie s "——but he is no clone. 
EETPU colleagues see him as 
more opaque than Mr Chappie, 
and less acerbic. As one union 
general secretary said: " Eric 
says the same things as Frank, 
but he says it with a smile.” 

Both both are united behind 
the EETPU’s theoretical prin- 
ciple. *’ The EETPU is different 
and proud of it,” they say In 
their presentation dvumem on 
the union whi ch w ill form the 
basis of the EETPU 's unprece- 
dented “ sales ” trip to Japan in 
October to woo companies to 
reach agreements with them. 

Th e real challenge posed by 
the EETPU to other British 
unions lies not in its aggression, 
in its own vision of its demo- 
cracy, in its politics — but in the 
work its members do. 

“It's not just big b- tech com- 
panies or no-strike deals," says 
one union competitor. "In most 
workplaces there is the increas- 
ing introduction of electronic 
technology In ordinary jobs— - 
all of which Deeds maintenance 
people. That is their main 
growth area.” 

In a changing world, the 
occupa tional base of the 
EETPU’s membership is more 
assured than most unions. As 
Mr Chappie says, with some 
doubt that other unions will ue 
able to take his advice: “It might 
seem presumptuous to Haim 
that ours is a model union. 

“There is much more to be 
done by my successors, but we 
have worked with considerable 
success to remove the union’s 
inadequacies and faults, to inno- 
vate and to create a union for 
today and tomorrow. The rest 
of the movement might do 
worse than follow our example." 

* Sparks Fly! A Trade Union 
Life, by Frank Chappie. To be 
published on September 3 by 
Michael Joseph ; £10.95. 


U.S. Treasury bonds 


The difficulty of whetting 
foreign appetites 


By William Hall in Washington 


“WE HAVE no difficulty financ- 
ing the UJS. deficit. We have 
been able to do.it with no prob- 
lem. The question Is can we do 
It a little cheaper. We do not 
know tiie answer, but we intend 

to find out.” 

Thus Dr Beryl Sprtnkel, U.S. 
Undersecretary for Monetary 
Affairs, and one of the senior 
Treasury officials spearheading 
a public relations campaign 
aimed at convincing a sceptical 
international investment com- 
munity that the Treasury is 
determined to sell more of its 
foreign debt to overseas 
customers. 

At the last count, a mere 10 
per cent of . the $1.56 trillion 
(billion billion) in outstanding 
U.S. Treasury borrowings was 
held by foreigners, and of this 
three-quarters was owned by 
official institutions. So the 
Treasury has plenty to shoot for 
if it is determined. 

When President Reagan 
repealed the 30 per cent with- 
holding tax on interest paid to 
foreigners bolding U.S. Secur- 
ities on July 18 this year, a 
shiver ran through the Euro- 
bond market. The move was 
clearly designed to make it 
much easier for foreigners to 
buy UJ3. bonds. Was this the 
death knell for the Eurobond 
market. It was asked. 

After the initial excitement 
had died, it became apparent 
that the repeal of the withhold- 
ing tax was only one of several 
obstacles — and certainly not 
the most important — which 
had to be removed if the 
Treasury was to stimulate a 
healthy foreign appetite for its 
paper. 

Last Week. Donald Regan, 
U.S. Treasury Secretary, un- 
veiled the Treasury’s plans for 
tapping the foreign markets 
for funds, in a brief three-page 
statement. 

A few days later, the Internal 
Revenue Service (IRS) released 
Its temporary regulations imple- 
menting the U.S. Treasury’s 
decisions, and international 
investors and their advisers 
found to their horror that the 
IRS regulations came to over 
100 pages with more to come. 

The regulations have been 
described as confusing and 
ambiguous, and some invest- 
ment bankers in New York, who 
have spent years working for 
the repeal of the U.S. withold- 


ing tax, even suggest that some 
rules are unworkable. 

The Treasury's big new 
weapon for tapping the overseas 
dollar markets is a registered 
obligation targeted at foreign 
markets. Ideally, this would 
have been in bearer form which 
the Treasury is permitted to 
market. However, sensitive to 
The political opposition that 
such an instrument would face, 
the Treasury has emphasised 
that it has no plans for such 
issues and the new securities 
will be sold as part of the 
Treasury's regular scheduled 
auctions, with the first coming 
as early as next month. 

To make the new securities 
more attractive to traditional 
Eurobond investors, the U.S. 
Treasury plans to fit them with 
with an annual interest pay- 
ment unlike normal U.S. securi- 
ties, which carry six-monthly 
interest payments. 

The problem of proving that 
the beneficial owners of the 
specially targeted issues are not 
U.S. citizens or residents is 


Many describe the 
regulations 
as confusing 


particularly difficult. An 
investor has a choice of holding 
the new security directly, or 
through ■ a financial institution. 
In the first case, the investor's 
name will be known to the U.S. 
Treasury but in the second case 
it will not, and all that is 
required is that the institution 
bolding the security certifies 
that the beneficial owner is not 
a US. citizen. 

The U.S. Treasury argues that 
the certification is a relatively 
simple affair. For example, if 
Credit Suisse buys part of a 
targeted U.S. Treasury issue and 
then sells some of the paper, 
which it continues to hold in a 
nominee account, to an investor 
at Deutsche Bank Frankfurt, 
Credit Suisse is obliged to 
certify to the U.S. Treasury 
that the buyer is a non- 
American. 

“They maybe telephone 
Deutsche Bank or get a piece 
of paper from them,” said one 
U-S. Treasury official, who 
admits that the Treasury has 
not act any firm guidelines on 


what Information it requires, 
partly because it cannot force 
a foreign institution to show 
what it is doing. 

However, the same official 
warns that if a foreign institu- 
tion is found to be not playing 
the game and failing to insist 
on adequate certification, then 
the Treasury has the authority 
to impose a withholding tax on 
all interest payments due. 

The certification issue is just 
one of several problems which 
have been thrown up by the 
IRS's new ground rules and 
strengthens the belief that 
unless further substantial 
modifications are made, the 
Treasury’s efforts to raise a 
significant amount of new 
money overseas will flop. 

The early impressions are 
that the new rules are more 
onerous than earlier IRS rules 
on bearer bond issues by U.S. 
corporations, 

Nothwithstanding the fact 
that one of the Treasury's prime 
objectives with its new debt 
financing techniques was to 
encourage a more international 
role for the world's capital 
markets. The new rules appear 
to increase the segmentation 
in the financial markets. 
On the one hand, the 
Treasury is allowing the issue 
of bearer bonds by U.S. copora- 
tions, but is also insisting that if 
the bearer bond is subsequently 
bought by a U.S. citizen, it has 
to be converted back into 
registered form. This under- 
mines the liquidity of the 
secondary market for such 
bonds. In addition, there is a 
danger that U.S.-owned institu- 
tion will be subjected to tougher 
scrutiny by the IRS than foreign 
firms. 

If foreign investors are 
aware that the IKS can make a 
check call on a U.S. broker’s 
London office, they will be 
tempted to push their business 
through offices of brokers less 
susceptible to the IRS's scrutiny. 

The U.S. Treasury appears to 
be somewhat shocked by the 
early criticism of its efforts to 
make its funding base more 
international, but It admits its 
initiative is very much an 
experiment. What remains 
unclear is whether the Treasury 
has the will to risk the wrath 
of Congress by substantially 
modifying its plans to raise 
money overseas if the present 
initiative fails, as seems likely. 


Common Market 
in cars 

From the Director, Society 
of Motor Manufacturers and 
Traders 

Sir,-— Your leader “ Common 
Market in cars" (August 21) 
causes me great concern be- 
cause it presents only one side 
of a complex argument 

You quote the figures pro- 
duced by the European Bureau 
of Consumer Unions (BEUC) in 
support of your argument These 
figures must be treated with 
caution since the nine cars 
chosen are all low volume, high 
specification models only one 
of which is manufactured in 
Britain, and which together 
accounted for less than 2 per 
cent of the UK car market in 
the first half of this year. 

I agree wholeheartedly that 
it might be better to attack the 
Impediments that prevent 
market forces bringing prices 
into line, but it is not true that 
those impediments are the 
exclusive dealerships. Rather 
the impediments are those 
identified by -the European 
Parliament, the Commission’s 
Economic and Social Committee 
and even the Commission’s 
Competition Directorate, i.e. 
differing tax regimes, differing 
inflation rates, exchange rates 
and price controls. 

The so-called 12 per cent 
clause will not bring retail 
prices into line throughout the 
Community as long as tax paid 
on the purchase of a vehicle cau 
vary from 14 per cent (West 
Germany) to 215 per cant 
(Denmark). 

In the last sentence of your 
leader you acknowledge the 
present trend towards lower car 
prices in the UK. You give no 
credit to the improved competi- 
tiveness of the British -based 
industry. The painful restruct- 
ing of the industry and its un- 
doubted achievements may well 
prove to have been to no avail 


Letters to the Editor 


if precipitate, ill-considered 
action is taken. 

Anthony Fraser, 

Forbes House, 

HaUdn Street, S.W.l, 

Settling disputes 
peacefully 

From the Director-Gene rui. 
Institute of Directors 

Sir, — I was very interested to 
road Eric Hammond's letter 
(August 20) prompted by the 
recent IoD paper “Settling dis- 
putes peacefully,” on the role 
of final offer arbitration in bind- 
ing procedure agreements. 

The objective is to stimulate 
debate on ways to improve 
industrial relations in Britain. 
Our suggestions are not pre- 
sented as a pancea, but we do 
believe that we have identified 
the direction in which we should 
move. An Increasing number 
of people, including many of the 
trade union movement, like Mr 
Hammond seem to share that 
belief. 

We fully understand that 
binding pendulum, or final offer, 
arbitration forms part of a total 
package in the agreements 
entered into by the Electrical 
Electronic Telecommunication 
and Plumbing Union. We con- 
centrated on the arbitration 
issue because we believe. In the 
light of evidence from the 
United States, that this method 
of settling disputes could have 
application in the essential ser- 
vices in Britain. I would cer- 


tainly agree with Mr Hammond 
that final offer arbitration In the 
private sector could not be 
divorced from other elements of 
an agreement 

We all have an interest in 
exploring ways in which disrup- 
tive action, with its threat to 
profitability and jobs, can be 
avoided. Employers will no 
doubt be looking closely at the 
EETPU agreements to see how 
they work out in practice. 

Our first aim, therefore, is 
to stimulate open discussion of 
the issues, not least with those 
trade union leaders wbo recog- 
nise that tiie prosperity and 
welfare of their members 
depends on finding less damag- 
ing ways of settling disputes. 
(Sir) John Hoskyns, 

216 PaU Mall, SW1. 

Appointed by 
shareholders 

From the Managing Director, 
Webb -Bowen International. 

Sir, — Jonathan Charkham 
(August 9) quite .rightly 
argues, that non-executive (or 
independent as he calls them) 
directors should be rega rded -as 
an essential presence on any 
board. Unfortunately, all too 
often in Britain at the moment 
they are regarded as some- 
thing unusual, even as a sign 
of “ progressive ” t h i nkin g on 
the part of those companies 
who have them. 

Yet it is perhaps one of the 
weaknesses of British board* 


.room. practice that the. decision 
to appoint non-executive direc- 
tors- is' almost always that of 
the chief executive and his 
board of full time executive 
directors. In Germany and 
France, and even in the United 
States ood - executive directors 
are appointed by the share- 
holders. In large public cor- 
porations ©these “shareholders’’ 
will often be the instsflntians. 
Unfortunately fi n ancial institu- 
tions are somewhat reluctant to 
interfere in the day to day 
running of companies by wish- 
ing to appoint non-executives. 
Banks in particular tend to 
hang back until disaster 
threatens, when it is too late. 

Among the drawbacks of pro- 
posed EEC company legislation 
such as Vredeliog and the fifth 
directive see the fact that they 
put the cart before tiie horse. 
If British boards of directors 
have their weaknesses, it is not 
because of the absence of 
“representatives of the work 
force” or even because ot in- 
sufficient consultation but the 
absence from too many board 
rooms of people appointed by 
shareholders to take a dispas- 
sionate look at the present 
running and future develop- 
ments of the corporation. 

M. L Webb-Bowen. 

27a, James Street, WC2. 

This little 

piggy--- 

From Master M. Spinks 

Sir,— I cannot save £1 coin s 
in my piggy bank like Dr Ger- 
hard from the Royal Mint says 
(August 15) because my piggy 
bank is a Midland Bank 
elephant and the opening for 
the money is not big enough! 
Michael Spinks, 

T anions, 

196, Lessons Hill. 

Chislehurst, Kent. 


Bootle as a no-go area for Health and Safety inspectorate 


From (he Assistant General 
Secretary, Institution of 
Professional Civil Servants 
Sir , — David Evans' sanguine 
speculations (August 10) about 
increased productivity in the 
Health and Safety Executive 

(“ How a little camaraderie 
helps boost productivity”) will 
not bear the weight of close 
inquiry. Successive Government 
spending cats hare left HSE's 
Inspectorates more than 25 per 
cent below their targeted 
strength. HSE has either 
abandoned large areas of 
Asbestos Licensing, where 
public opinion will not permit 
a retreat; it has cut the public’s 
protective suit according to the 
cloth ir has been provided with. 
Perhaps a quarter of the 
country's farms .will never 
receive a safety visit from an 
HSE Inspector, and the Nuclear 
Installations Inspectorate is 
able to resource the Sirewell 
inquiry only by abandoning 


other areas of nuclear work. 
Morale is at an historically low 
ebb. The Director of HSE’s 
corporate services is a lonely 
figure in discovering increased 
morale and productivity. Dis- 
persal hag in fact been the 
expensive occasion for a disas- 
trous decline in productivity. 

The HSE admits that dis- 
persal was thrust unwanted 
upon it Its quoted cost of £2im 
is at 1980 prices, and Govern- 
ment Ministers have to this day 
refused to provide a contempo- 
rary estimate of dispersal costs, 
and have declined to provide 
any information as to the extent 
to which the Original estimates 
reflect recurrent as well as 
immediate costs. Apart from 
continuing compensatory P ay* 
ments to uprooted staff. HSE 
is faced with the necessity of 
maintaining a la *£ e presewe 
in London as well as Bootle. 
Increased communication costs 
thereby incurred include (re- 


current) time and expense of 
thousands of first class rail 
journeys, overnight accommoda- 
tion, as well as the capital cost 
of telephonic and telegraphic 
equipment It would be interest- 
ing for Mr Evans to provide a 
break-down of savings set 
against increased costs, and for 
bim to say over what period 
the “ savings are expected 
eventually to wipe out the costs 
of dispersal,” 

This institution bas published 
a case outlining the dangers of 
allowing the dispersal to Bootle 
of the nation's nuclear watch- 
dogs. It has submitted similar 
evidence to the Size well inquiry 
which has not been contested. 
The Select Committee on 
Energy and the Advisory Com- 
mittee for the Safety of Nuclear 
Installations have separately 
recommended that unless a con- 
vincing case can be put forward 
It should be halted. A tonne r 
Director-General of the Health 


and Safety Executive has 
admitted that this dispersal was 
not one which the Executive 
would have willingly chosen. 
Chief nuclear inspectors have 
expressed their misgivings. In 
a recently conducted poll over 
95 per cent of NH staff ex- 
pressed a total refusal to move. 
The National Audit Office is 
currently undertaking its own 
investigation into the move, and 
Mr. John G limm er, the Minister 
of State responsible recently, 
announced that the dangers of 
allowing the large numbers of 
NH staff concerned with Size- 
wall B to disperse were sc 
great that he had temporaril', 
shelved the plans for their 
move. No case for ultimately 
packing the Nn off to Booth, 
has ever been made out, any 
where; by anybody, at any time. 
D. a. Cooper. 

75-79, York Road, SEl. 



really want 

to recruit 

a Chief 

Executive who 

doesn’t read 
the FT? 


Does it surprise you that the FT reaches more 
Chief Executives in the UK than any other 
quality national newspaper*. 


It shouldn’t With our comprehensive and 
authoritative coverage of business trends, no self 
respecting Chief Executive can afford to miss our 
pages. 

You may also be pleasantly surprised to learn that 
advertising space on our Thursday Appointments 
pages is 30% cheaper than the Daily Telegraph 
and almost 40% cheaper than the Sunday Times. 

Do we need to comment further? 

Call Francis Phillips on 01-248 8000 for details, 

No FT...noiComment. 


i 


*The European Businessman Readership 
Survey 1984. 


X ' , 


N o» 






=H| 12 



FINANCIAL TIMES 



SCOTCH WHISKY 


Friday August 24 1984 


0 



THE:', 
sidexy 
make. i 
airpej 
irate ' 4 
mem 1 • 

Mi ' 

woui 
run • 
rnani • 
subs 

Mi. 

Tran 

decii 

privi 

bein 

priv. 

poss 

TT 
terd . 
on 
broL 
Rhdl 
raon 
loca 
urge 
into 

Si 

duo 

frac 

and 

dies 

alio 

wtii 

dur 

y 

aut' 

ailT 

but 

clii 


1 


VII 

the 

rna 

Bn 

Gn 

rej 

Ga 

.lei 

tra 


TI 

A» 

Bi 

Pi 

or 

■s'v 

P‘ 

Li 

0? 

« 

sc 

p- 

a< 

ti 

T 

si 

a 

si 

a 

a 

a 

P 

t- 

t 

v 

a 

c 


BALANCING DESIRE TO WITHDRAW WITH NEED FOR SECURITY 

Israel’s dilemma in Lebanon 


BY DAVE) LENNON RECENTLY IN SOUTHERN LEBANON 


ISRAEL is in a Catch-22 situation 
in Southern Lebanon, a senior Is- 
raeli officer admitted this week. It 
wants to withdraw but only after se- 
curity arrangements have been 
made to ensure that Palestinian 
guerrillas will not again use it as a 
base for attacks on Northern Israel 

If, as appears certain, it cannot 
arrange this with the central Gov- 
ernment in Beirut, then Israel 
needs the co-operation of the pre- 
dominantly Moslem community of 
the South to enable it to minimise 
its troop presence there. But the 
continuing occupation and repres- 
sion is alienating that community. 

Before Beirut's abrogation in 
February this year of the stillborn 
Israel-Lebanon treaty signed in 
May 1983, Israel tried to avoid puni- 
tive measures which were likely to 
damage the region's economy and 
push larger sections of the Moslem 
population into open resistance. 

Since the treaty was cancelled 
and last month's closure of the qua- 
sl-diplomatic Israeli liaison office 
near Beirut, the 750,000 mainly 
Shia Moslems in the South are be- 
ing subjected to collective travel 
restrictions making tiipm virtual 
prisoners in their own land. 

Because of the hostility among 
sections of the Moslem community 
to the Israeli presence, it is that 
community which suffers most 
from tiie roadblocks, curfews, spot 
checks, midnight searches and ran- 
dom arrests which are part of Is- 
rael's method of trying to defeat the 
armed resistance. 

Such repressive measures are in- 


creasing the hostility of the commu- 
nity whose cooperation Israel 
needs if it is to get out of Lebanon. 
This is the Catch-22 to which the of- 
ficer referred. 

Israel in the hope that it may 
eventually provide a way out of this 
self-made trap, is trying to build a 
local militia into an effective farce 
able to take over most of the ground 
operations from the occupation ar- 
my. 

This militia is rather grandiosely 
referred to as the South Lebanon 
Army (SLA). It is based on the Is- 
raeli-backed South Lebanese Chris- 
tian militia, which was commanded 
by rebel Lebanese Major Saad Had- 
dad until his death in January this 
year. 

Today the SLA is commanded by 
Antoine Lahad, a retired Lebanese 
major-generaL Its force has been 
expanded to 2,200 men, with an ulti- 
mate goal of 4,000. Trained and 
equipped by Israel which also pays 
the salaries, the SLA has six battal- 
ions, including an armoured one 
with 45 tanks and an artillery one 
with four batteries. 

The SLA draws 65 per cent of its 
men from the 200,000 strong Chris- 
tian community and 35 per cent 
from the more than three-times 
larger Moslem Shia, - Sunni and 
Druse population. The aim is to 

wmalrft it half Christian and half 

Moslem but such a mix has proved 
very unstable within the official 
Lebanese Army, which. splits assun- 
der whenever asked to intervene in 
mrnmnnal fighting. 

It is only because of substantial 



Israeli military support that Major 
Haddad's militia has been able to 
control the narrow strip of Leba- 
nese territory which Israel gave it 
in 1978. The SLA is unlikely ever to 
be able to rape alone with the much 
bigger territory and population. 

The SLA is regarded as some- 
thing of a joke by the Southern Leb- 
anese and an unstable ally by many 
Israelis. There is considerable 
doubt that it could survive intact if 
Israel withdrew from the area. 

Israel however, has been trans- 
ferring increasing areas of South- 
ern Lebanon to the SLA. It is hoped 
that eventually the bulk of the Is- 
raeli forces will be withdrawn to 
some key strategic locations. 

The area then will be controlled 
by the SLA, hacked up by Israeli air 
and sea reconnaissance, search and 
destroy missions by Israeli ground 
troops when necessary, and the 
permanent presence of Israeli early 


warnings and ini 
ing stations inside 

The senior officer said that the 
aim is to create an Israeli security 

Zone in Southern Is»famnn CTTnflar 

to that established in Eastern Leba- 
non by the Syrians. This would 
amount to permanent indirect Is- 
raeli rule in Southern Lebanon. 

With or without the SLA, Israefs 
occupation of the s ou t h ern third of 
Lebanon has often been described 
as similar to its occupation of the 
West Bank, which was captured 
from Jordan in the 1987 war and 
has been administered by an Israeli 
militar y government ever si n c e . 

Because the use of the term “mili- 
tary government" connotes ties of a 
very binding nature, Israel has 
chosen to call its South Lebanon 


military admin is fra ff o n a “liaison 1 
or “assistance" unit 
A senior officer with the liaison 
unit for Southern Lebanon ex- 
plained that “it is not a military gov- 
ernment in the foil meaning of the 
word and it doesn't function Uke the 
West Bank military government” 
As examples of the difference, be 
notes that the public health service 
is still activated and funded by the 
central Government in Beirut Is- 
rael is not involved in supplying 
electricity or water. 

The similarities lie, be says, in 
the Israeli control of commercial 
and personal traffic, by road and 
through the ports of Sidon and 
Tyre. The unit also has a budget for 
infrastructure. The budget is main- 
ly for roads and water supply in the 
strip of territory beside the border 


Reagan 
set to 
‘fire up’ 
faithful 


By Reginald Date, U43. Etfltor, In 
Washington 

PRESIDENT Ronald Reagan 
planned to re-launch his "conserva- 
tive revolution” in Dallas last night, 
staking his claim to four mon 
years in the White House. 

Mr Reagan spent yesterday at- 
tending prayer and campaign meet- 
ings and putting the' finishing 
touches to foe speech in which he 
was formally to accept his party’s 
overwhelming mandate to run for a 
second four-year term as President 

His acceptance speech was to be 
foe emotional dimay of a four-day 
Republican national convention in 
Dallas, in which delegates from all 
over the country have shown su- 
preme self-confidence that Mr Rea- 
gan and his vice-pr es i d ential run- 
ning mate, Mr George Bush, will be 
resoundingly re-elected on Novem- 
ber 8. 

Ks speech was intended to set 
the tone for a campaign that will be 
run on an unabashedly conservati- 
ve platform wl to “fire up" the pv- 
ty faithful for the hard, grassroots 
work required of them in the two 
months ahead. 

Mr Reagan's formal renomina- 
tion came on Wednesday night 
when the 47 votes of the Missouri 
delegation put him "ova: the top" in 
a lengthy roll-call vote of the states. 
The virtually unanimous outcome 
had never been in doubt 

White House officials said his ac- 
ceptance speech was intended to 
blend patriotism with an aggres- 
sive, though not 'strident’' attack 
on the Democratic leadership of bis 
challenger, Mr Walter Mondale. 

Mr Reagan was expected to re- 
emphasise a theme repeatedly 
sounded in Dallas this wade - that 
the Republicans are “the party of 
the future” - without necessarily 
■s poiling out fall details of his politi- 
cal and economic plans 

Mr Reagan was renominated 
with the votes of 2,233 of the 2,235 
delegates, with one abstention each 
from Illinois and Pennsylvania. Mr 
Bush won the votes of 2,231 del- 
egates. 

An Alabama delegate voted to 
nominate Mrs Jeane Kirkpatrick, 
the UJ5. Ambassador to the United 
Nations, for vice-president, 
Republicans roll on Yheir perfect 
ample’, Page 3 


UK’s underlying trade deficit 
blamed on dock strike effects 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


BRITAIN'S trade balance probably 
moved into an underlying deficit in 
July, the Department of Trade and 
Industry said yesterday. 

Latest figures show a recorded 
surplus on the balance of payments 
current account for the month of 
£11 2m (5147m) compared with a 
£153m surplus in June. Blit if allow- 
ance is made for the effects of the 
pational dock strike which ended 
on July 21, the department esti- 
mates the current account would 
have moved into a small deficit 

It said it was difficult to be pre- 
cise about the effects of the dock 
strike. However, it believed that ex- 
ports were reduced by about £250m 
and imports by about £400m as a re- 
sult of the stoppage. 

Trade in oil was largely unaffect- 
ed by the dispute, but the surplus 
earned on oil trade has been cut 
substantially by the increased con- 
sumption of oil by power stations as 
a result of the miners’ strike. 

Britain’s oil surplus in the three 
months to July was an average of 
£I20m a month, less than the aver- 
age for the first three months of the 
year. This suggests that if the pres- 
ent miners' strike were to continue 
to the end of the year the adverse 
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Recent invisibles figures are estimates, subject to revision 


effect on Britain’s current account 
would be about Elba. 

The department points out that 
the underlying level of imports of 
oil has been slacke n i n g in recent 
months 

Meanwhile, Britain's non-oil im- 
port continue to rise at a faster un- 
derlying rate than exports. The def- 
icit on trade in goods other than oil 
was recorded as £922m in July. Af- 
ter allowing for foe effect of the 


dock strike it is likely that this 
would have been dose to another 
record at more than Elbn. 

Allowances for the effects of the 
dock strike suggest that the under- 
lying value of nonoil imparts rose 
by about 2 per cent, in the three 
months to July compared with the 
level in February to ApriL At the 
same time, the value of non-oil ex- 
ports rose by an underlying 1 per 
cent 


Norway on verge of gas deal 


BY DOMINIC LAWSON IN LONDON 


THE BRITISH Gas Corporation 
and Statoil of Norway are on the 
verge of agreeing a revised version 
of the E20bn (S282bn) deal to buy 
gas from Norway's Sleipner gas 
field. The deal however, could be 
held up by arguments between the 
UK ana Norwegian governments, in 
which the British have been using 
the prospect of an improved offer of 
Dutch gas as a lever. 

Staioil appears to have conceded 
the two major changes proposed by 
British Gas at the request of the UK 
Government Peak Sleipner output 
will come down from about 38m cu- 
bic metres a day to about 30m: and 
the price of the gas - at about S4.15 
per million British thermal units - 
should be unchanged even though 
the slower exploitation of the field 
will make it less profitable. 

final conclusion of a revised deal 
looks likely to be delayed until the 
second half of nest month because 


of continuing disagreement be- 
tween the UK and Norway over 
points to be contained in a sover- 
eign treaty between the two coun- 
tries. 

In particular, Norway is unwill- 
ing to accede to the UK request that 
natural gas liquids associated with 
tiie Sleipner gas should be trans- 
ferred by UK pipeline to Flotta in 
Orkney, rather than by Norwegian 
pipeline to Teesside. 

At issue is not only the £200m in 
extra tax revenues to the UK Trea- 
sury but a considerable amount of 
Norwegian national pride. When 
the original Sleipner deal was nego- 
tiated the Norwegians envisaged 
that the natural gas liquids would 
travel by Norwegian pipeline. 

Although Norwegian officials are 
adamant on this point the British 
negotiators have pointed out that if 
they do not get their way, they 
could sign a very competitive al- 


ternative deal to buy gas from Gas- 
unie, the Dutch utility. 

In February British Gas, at the 
request of the UK Energy Depart- 
ment investigated the possibility of 
a deal with the Dutch. The vpfaimes 
offered, however, were about three 
times smaller than Sleipner and the 
price about 28 per cent highw per 
unit 

The British now believe, how- 
ever, that the Dutch would be pre- 
pared to increase volumes to about 
half tiie revised Sleipner level and , 
crucially, at a landed price very 
dose to that offered by Norway. To 
this end. Gasunie has been engaged 
in detailed negotiations with the 
UK over, the cost and funding of a 
gas pipeline from the Netherlands 
to Britain. 

The smaller volumes offered by 
the Dutch do not necessarily consti- 
tute a disadvantage to the British 
Government 
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Madrid may negotiate 
with Basque group 


Continued from Page 1 

Reaction in Herri Batasuna, the 
party closely associated with Eta- 
Militar, was hostile, with one senior 
member describing the proposal as realistic.' 
“intoxication." 


Peres in 
crucial 
talks on 
unity bid 

By OurTel Aviv Correspondent 

MR SHIMON FERES, Israel's 
prime wninis ton Aasigiia tg, is this 
morning to meet Mr Yitzhak Sha- 
mir, the outgoing Prime Minist e r , 
to persuade him to bring his Likud 
bloc into a national unity govern- 
ment headed by the Labour Party. 

Mr Peres, whose hand has been 
strengthened by bis party's affiance 


ment, run by the conservative 
Basque Nationalist Party (PNV), de- 
scribed the talks offer as “not very 


Both the party and Eta-militar 
pursue political cluima including an 
Amnesty, tiie inclusion of the prov- 
ince of Navarre in the autonomous 
Basque region and a change in the 
constitution recognising Basque 
rights to self-determination. 

The Basque autonomous govern- 


By excluding political consider- 
ations, the offer differs radically 
from earlier peace talks proposed 
by tiie Basque authorities between 
the PNV, the Socialists and Herri 
Ba t asu n a . These talks foiled to get 
off the ground last year, partly be- 
cause of Socialist reticence. The 
proposal was finally scuttled by a 
renewed campaign of Eta killings 


with Mr Ezer Weizman, a former 
Defence Minister and leader of the 
Yah ad Party, will try to form a nar- 
row coalition if Mr Shamir does not 
agree to his offer. 

Negotiations between the Labour 
Party and the Likud bloc on the 
creation of a national unity govern- 
ment have lasted for three weeks 
without producing agreement on a 
common policy. 

Labour won 44 seats in last 
month's general election, three 
more than the Likud. Four smaller 
parties with a total of 10 seats have 
agreed to join a Labour coalition. 
Labour still needs the s up p ort of 
three more parties to command a 
majority in tiie 120-seat Knesset 
(parliament) without Likud. 

The National Religious Party, 
whose four Knesset seats axe vital 
if Labour is to form a narrow coah- 
tian, was insisting yesterday that it 
was interested only in a national 
unity government that included Li- 
kud. 

Similar sentiments were voiced 
fay the one-seat Tami Party. But 
such protestations are likely to be 
merely negotiating tactics designed 
to win more concessions from La- 
bour in return for their support. 
Editorial comment. Page It 


European 
Community 
jobless up 
to 10.9% 

LUXEMBOURG - About 200,000 
people in the European Community 
became jobless in July, boosting the 
unemployment rate to 10 J per cent 
of the workforce from 10.7 per cent 
in June, the Community Statistics 
Office said yesterday. 

The number of unemployed in 
member states apart from Greece 
was 123m in July, up from 12.1m in 
June. Figures for Greece are not in- 
cluded because Greece does not reg- 
ister all its jobless at public unem- 
ployment offices. 

The underlying trend of unem- 
ployment in the EEC appeared to 
be stable when adjusted for season- 
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al factors, despite slight seasonally 
adjusted rises in France, West Ger- 
many and Britain the statistics of- 
fice said. 

It said changes in the number 
registering as unemployed in July 
varied greatly from country to 
country. 

The number of jobless in Belgium 
and Luxembourg grew by 11 per 
cent as more young people reg- 
istered for benefits at the end of the 
academic year. However, jobless 
numbers fell by 3.6 per cent in Den- 
mark and 0.7 per cent in Italy. 
Reuter 


British dockers 
walk out over 
coal shipment 

Continued bum Page 1 

($180) a week, and pay backdated to 
the November 1 settlement date. 

The NCB said it believed a nun* 
ber of Nottinghamshire branches 
had expressed interest in the offer. 

Pressure mounted on the NCB 
last night to agree to new talks, 
when a group of largely left-wing 
union leaders signed a statement 
deploring Mr MacGregor's com- 
ments during his televised debate 
on Wednesday with Mr Arthur 
Scargill the NUM president 

However, the NCB said last night 
that renewed talks depended on 
some sign from, the NUM leader- 
ship that it was willing to reconsid- 
er its hitherto blanket refused to 
consider closures on economic 
grounds.' 


THE LEX COLUMN 

Cadbury’s block 
on Wall Street 


The new numbers on Cadbury 
Schweppes' SEC registration pa- 
pers ought to do the group no harm 
at all as it limbers up for a second 
run at the Wall Street share flota- 
tion which it postponed in May. In- 
terim pre-tax profits of £39.7m, up 
from £33 Jm, Si gnal q^nfopr half 
year of steady if unspectacular 
progress, albeit flattered a little by 
the absence of one or two problems 
which cast the group dearly in 1983. 
But a«nming a successful launch 
for the new issue in prospect, most 
existing shareholders will 
presumably have their fingers 
crossed that growing U.S. interest 
in the stock might produce a gentle 
levitation over time. 

At 130p, unchanged on the day, 
Cadbury's shares are set to offer a 
prospective p/e multiple some way 
short of those enjoyed by the 
group's leading UJ5. rivals. Wall 
Street might even view Cadbury's 
geographical spread as a mildly en- 
ticing dollar hedge in the sector. At 
least three factors, though, could 
well be seen as justifying Cadbury’s 
lower rating against the UH. 
competition - and all three will be 
around for some time yet, however 
shrewd Cadbury’s g rowt h strategy. 

First is the sheer vulnerability of 
Cadbury in the UJL Its maricet 
share there has g rown again but is 
still only about 6 per cent in confec- 
tionery. Schweppes’ E2ttm trading 
profits represent roughly half the 
U.S. totaL Second is the less than 
dynamic image presented ty the 
continuing struggle to assert 
Schweppes' brand image in contin- 
ental Europe and the low return on 
some of the group’s key assets with- 
in the UK. An unhappy six months 
at Typhoo Tea, In particular, has 
helped leave the tea and food divi- 
rion's profits 5 per cent lower. 
Third, is tiie stretched balance 
sheet, which must bear another siz- 
able cash outflow this year before 
taking account of tiie proposed is- 
sue proceeds. But these at least 
could cut the debt burden usefully 
and tiie implied interest savings 
would surely bring pre-tax profits 
of £125m within range for the cur- 
rent year. 


Wooiworth 

The chief interest In Woolworth’s 
new commercial strategy lies not so 
much in tiie details, as in the fact 
that it has been announced at all 
The strategy is couched in terms of 
deep obscurity; “Six cornerstones 
feature in every store ... each cor- 
nerstone has its own mission.” But 
there is, after aO, no simple formula 
for Woolwarth's long-standing prob- 
lem of having too many products, 



The aim of the new management 
hag been to start with the lesser 
tack of in tro du cing Wooiworth to 
the world of normal commercial 
practice, and move to the big issues 
later. Woohrorth's legendary over- 
stocking problem, in particular, has 
been attacked with almost exces- 
sive zeal and the group now sees its 
basic housekeeping task as com- 
pleted. 

The new strategy, though, still 
covers a product range so vast as to 
suggest that Wooiworth risks fall- 
ing between the two stools of spe- 
cialist and individual depart- 
ment store.' 

Narrowing the range must ulti- 
mately be an empirical process - 
one best achieved by developing 
management systems which can 
quickly determine. Marks & Spen- 
cer-style. which products are actual- 
ly moving off the shelves. But it is 
encouraging to see the group main- 
taining momentum; for to stand still 
would be to slip back into the mo- 
rass from which the present man- 
agement is emerging. 


Bine Circle 

There cannot be too many prizes 
on offer for tiie accuracy with, 
which the market managed to ring 
Bhie Circle's S£47.8m pretax profit 
for the six mouths to June, for the 
makeup of this total was not much 
like any of the forecasts. Admitted- 
ly, the market bad discounted a 
tough period for cement in the UK - 
exacerbated by the miner's strike 
and nearly £5m of redundancy 
costs - but, given the improved 
showing from Armitage Shanks, ce- 
ment’s contribution to UK profits 
probably fell by a quarter. It must 
be depressing indeed to be plough- 
ing so much capital - £300m over 
six years - into the company’s hug- 
est market for so little apparent re- 
sult But gratifying success in the 


U.S., and recovery in Chiie, have' 

^Investment in higher operating 
efficiency remains an tipiuS 
struggle; if Sue Curie eliminates 
some E17m of labour costs this 
year, that does ho more than earn- 
pensate for a year's cast inflation at 
about 5 per cent). Volume is 80 cru- 
cial to pr o fita b i lity, m orover. that 
the long-awaited UK -price unease 
is beginning to look like being de- 
ferred for some while longer. to de- 
fend the home market against in- 
vaders. At 390p, down 8p yesterday, 
the share price expresses a degree 
of doubt over the chances of a prof- 
it-bounce in 1985. 


Exco 

Exoa is not the greatest of enthu- 
siasts for the London stock market, 
and the market's reaction to its 
half-year figures - 5 per cent off the 
share price versus a 37 per cent rise 
in earnings - indicates that the feel- 
ing just now is mutual 

After two rights issues in the past 
year tins is not too surprising, and 
it says a lot about the City of Lon- 
don's view of Exco that five-sixths 
of the group’s market capitalisation 
is represented by the value of its 52 
per cent holding in Tderafe - some 
£3Q0m. 

Given the encouraging way that 
Esso's other activities are apparent- 
ly developing, that treatment seems 
a trifle churlish, rights issues not- 
withstanding. Money broking has 

re gained its m om e ntu m tn tho am 

turbulent currency markets of the 
past few months, and Exco has tak- 
en full advantage of this trend by 
investing some of the rights money 
in a larger share of its existing New 
York operation. Telerate is doing all 
that Exco could reasonably ask of it; 
but its mushroran growth does pre- 
sent an impossibly stiff challenge to 
the rest of the group. 


Novo Indostri 

The world's stock markets are 
not likely, to be amused by a drop in 
profits from Novo, even if the gloss 
had worn off this bio-technology 
wunderkind some time before last 
nights announcement that net in- 
come in the first half had slipped 
DKr 9m below 198ffs DKr 329m. 
Some of the damage is im-wonying 
in nature, such as the weight of 
start-up costs in Canada and a noa- 
chaiant acceleration in capital 
spending. But it is ominous that one 
of Novo's major U.S. e as terner s for 
starch enzymes has begun to manu- 
facture its own. instead of buying 
Novo's. 


Thu armountemani mpptars as m matur at recant only 
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KEY MARKET MONITORS 



STOCK MARKET HOKES 


NEW YORK 

Aug.23 

Pterions 

Yfcvago 

DJ Industrials 

1,232.44 

1231.78 

1,19289 

DJ Transport 

522.87 

52427 

53023 

1 DJ UtiSttas 

129.82 

130.80 

131.17 

S&P Composite 

167.12 

16706 

162.77. 

LONDON 




FTindOrd 

8352 

841.6 

7174 

FT-SE100 

i.oai.i 

10902 

969.1 

FT-A AH-share 

610.12 

513.91 

456.14 

FT-A500 

553.06 

557.49 

49323 

j FT Gold mines 

578.4 

5702 

6722 

FT-A Long gfft 

1(154 

10.51 

10.77 

TOKYO 




Nikkei-Dow 

10.545.55 10.538.32 

9,169.16- 

Tokyo SE 

815.03 

81529 

68029 

AUSTRALIA 




AiOm 

747.8 

751.8 

694.4 

Metals & Mins. 

4780 

483.7 

5952 

AUSTRIA 




Credit Aktien 

53.29 

5325 

5522 

BEUHUM 




Belgian SE 

1550 

154.73 

134.18' 

CANADA 

Aug 23 

Prev. 

Yr'ago 

Toronto 

Metals & Minis 

2,022.5* 

2.0202 


Composite 

2.3623* 

2.3682 

2,450.7 

Montreal 

Portfolio 

11601 

1162 

11621. 

DENMARK 




Copenhagen SE 

19205 

192.1 

18143 

FRANCE 




. CAC Gen 

166.7 

165.7 

1372 

tnd. Tendance 

107.7 

1072 

86.4 

D WEST GERMANY 



FAZ-Aktten 

337.07 

34129 

31522 

Commerzbank 

982.6 

9932 

9372 

HONG KONG 




Hang Seng 

891.12 

90729- 

993.14 

ITALY 

- 


' — . — 

Banca Comm. 

220.4 

219.79 

20621 

NETHERLANDS 




ANP-CBS Gen 

165.0 

1642 

1412 

ANP-CBSind 

132.1 

131.5 

1152 

NORWAY - 




OstoSE 

265.47 

264.44 

20702- 

SINGAPORE 




Straits Times 

93228 

9402 

985.1 

SOUTH AFRICA 




! Golds 

1004.8 

983.8 

9552 

Industrials 

9008 

8962 

929.1 

SPAM 




Madrid SE 

139.4 

13929 

11772 

SWEDEN 




JAP 

1.525.58 

123428 

1,475.16 

SWITZERLAND 




Swiss Bank Ind 

381.5 

382.4 

338.0 

WORLD 

Aug 22 

Raw 

Your ago 

Capital inti 

184.7 

1642 

1792 


GOLD (per ounce) 


London 

Frankfurt 

Zurich 

Paris (fixing) 

Luxembourg (fixing) 

New York (Aug.) 


August23 
$352.25 
$35125 
$351 .TO 
S35125 
$35120 
S34920 


Prw 

$345.00 

5345.00 

$344.75 

$34522 

$34620 

$35420 


• Latest MvtUabiB figurs 


If JB. DOLLAR 


(London) 

Aug 23 

Prarimn 

Aug 23 

Previous 

• 

- 

•: ' “ 

1213 

. 121 

DM 

22645 

• - J 228" 

3.7525 

3.77 

Yen 

24025 

241 2 

3160 

3180 

FPr 

8.7940 

824 

11255 

112075 

SwFr 

2.3845 

2299 

3.1325 

3.145 

fflr—dw 

3281 

32495 

4245 

4265 

lire . 

17740 

17800 

23310 

23382 

BFr 

57.875 

58.196 

760 

7625 

C* 

129925 

120025 

1.706 

1.7005 


INTEREST RATES 


Aug 23 


13-monlh offered rata) 

ft 


ID 1 *. 
5%s 
5% 

FFIr 11% 

FT London Interbank fixing 

(offered rate) 

3-month ILS.5 Il’Yta 

6-month U.S.S 12%s 

lU-PMAnds 11%.* 

UJBL3-«CMth CDs 11.45* 

iT-faWs 10.43 


Rmv 

10'*. 

4«%. 

5* 

11 %. 


12 

12V. 

11 % 

11.50 

10.47 


IKS BONDS 


Trmtay 


August 23* 


Prw 




Price 

Y isU 

Price 

Yield 

12% 

1966 

«nm- 

usrTO i 

1243 

99*%* 

1243 

13% 

1991 

104% 

12.70 1047%* 

1223 

12% - 

1894 

99*%* 

1226 

99% 

1222 

12% 

2014 

100'%* 

1242 100 1 %t 

1242 


Corporate Aug.23* Prev 

AT&T Price Ytakt Price Yield 

10% June 1890 90 1225 90 1225 

3% July 1090 7120 10.60 71.00 1020 

8* May 2000 - 72 1 205 72 1225 

Xerox 

10% March 1993 88 1320 88 1320 

Diamond Shamrock 

'10% May 1998 87% 13.13 87% • 13:15 

Federated Dept Stores 

10% May 2013 90242 1320 90242 1320 
Abbot Lab 

11.80 Feb 2013 8920 1320 89.00 1320 

Alcoa 

12% Dec 2012 8920 13.80 8920 1320 

FINANCIAL FUTURES 
CHICAGO Latest Wgh Lew Prw 

U.S. Treasury Bonds (C0T) 

8% 32nds of 100% 

Sept 66-01 66-07 65-30 66-06 

UADHtwynipW) 

Sim points of 100% 

Sept 89.75 8920 89.75 89.76 

CertBeates of Deposit [MM) 

Sim points of 100% 

Sept - 88.55 8828 8821 8825 

LONDON 


$ 1 m points of 100% 

Sept 88.41 8824 8829 8843 

20 peer Na ti o n al OHt 

ZSOjOOO 32ncts Ot 100% 

Sept 105-28 105-29 105-08 106-20 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

08 (spot Arabian light) 


August 23 Prev 
584.4p 571 25p 

£1.035.00 £1,01620 
£228720 £227920 
*27.75 *27,70 


WALL STREET 

A steadier 
tone again 
established 

A MOOD of consolidation emerged on 
Wall Street yesterday with the stock 
market steadying after the previous 
day's late decline and the credit markets 
keeping their early losses to a mini- 
mum, writes Michael Morgan in New 
York. 

At the close, the Dow Jones industrial 
average was up 026 at 1,232.44 on vol- 
ume of 83m shares, down from the previ- 
ous day’s 117m. 

The market had opened marginally 
easier, but the decline was overcome by 
lunchtime. During the early part of the 
afternoon, the Dow was almost B- points 
ahead , but the measure sanit as the 
afternoon progressed. 

Across the broader range, a similar 
picture was seen with - the . American 
Stock Exchange index, easier at first, 
picking up to dose 1.33 firmer at 212J20. 

In the credit market, an easing in the 
Federal Funds rate. to 11% per cent 
failed at first to inspire investors. How- 
ever, the Bellwether long bond, the 12% 
per cent of 2014, after opening easier, 
later traded three basis points higher at 
100’%* as the funds returned to their 
overnight level of lltta. Other coupon is- 
sues were narrowly mixed where 
changed. 

The late decline in the credit markets 
the previous day had largely stemmed 
from investor caution ahead of the re- 
sult of Ihe Treasury’s auction of two- 
year notes. In the event, the notes were 
sold at an average yield of 12.43 per cent, 
lower than at the previous auction and 
better than some analysts had expected. 

Money supply figures for the latest re- 
porting week, due late in the day, were 
widely expected to show little if any 
growth in the basic measure of Ml, and 
the prospects for the figures provided 
negligible impact on the market The 
Treasury's announcement of the July 
budget deficit of $16.42bn was also in 
line with market expectations. 

The hesitancy displayed by the stock 
market was viewed as no more than a 
normal corrective phase to the latest 
run-up which has been reflected in an 
advance of almost 140 points. by the Dow 
during the past month. 

•The institutions were r however, stiQ . 
active with large block trades, each of 
100,000 shares or more, seen in Honey- 
well at $64%, Southern California Edison 
at $21% and Sears Roebuck at $35%. 

Among the most actively traded 
stocks, NCR added an early $% to $27, 
but Columbia Gas shed $% to $28% while 
Westinghouse eased $% to $26% after a 
block of more than 243,000 shares had 
been crossed by Salomon Bros at S2B& 

Of the computer companies, Tandy 
shed $1 to $27%, while IBM put on $% to 
$124% and Hewlett-Packard at $40% was 
$% higher. 

General Electric was active, trading 
unchanged at $57% while Cigna, the in- 
surance group, moved down a further 51 
to 536 in continued response to an ana- 
lyst’s unfavourable otitaments. 

In the 1 motor sector, General Motors 
was Unchanged at $76 while Ford was 
$% higher at $45% following its latest 
sales figures. Firestone, the World’ sec- 
ond largest tyre maker,- added $% to 
$18% in the wake of its nine-month re- 
sults. 

Stock in City Investing was suspended 
ahead of the board's announcement of 
the $1.25bn sale of three units to an in- 
vestor group led by Kohlberg Kravis 
Roberts and Merrill Lynch Capital Mar- 
kets. 

Kroger, the second largest food super- 


market chain, dipped $% to $35% after a 
block of 378,200 sbares was sold at $35%. 

Whittaker Corp. the metals and chem- 
icals group, was suspended ahead of the 
board's announcement authorising 
repurchase of up to 3m shares of the 
company's common stock. It later re- 
turned to trade up 5% at $18%. 

In the credit market, three-month 
Treasury bills at a discount of 10.43 were 
two basis points firmer while the six- 
month rate was unchanged at a discount 
of 10.53 per cent Money market rates 
were largely unchanged to slightly 
higher. 

TOKYO 


Slim margin 
for gains 
amid selling 


INCENTIVE -BACKED issues were 
traded briskly in Tokyo yesterday, al- 
though prices moved within a narrow 
range, lorites Shigeo Nishiwaki of Jiji 
Press. 

The Nikkei-Dow average closed only 
7.23 higher at 10,545.55, on volume up 
from 294,53m shares to 300.48m. Gains 
outpaced losses by a slim margin of 353 
to 340, with 166 issues unchanged. 

Investors and brokerage houses were 
disappointed that buying interest in in- 
ternationally popular blue chips had 
turned out to be short-lived on Wednes- 
day. 

Triggered by Wall Street’s overnight 
fall, blue chips came under smalHot sell- 
ing pressure. Foreign investors showed 
no signs of active interest in leading 
blue chips, although their buy -orders 
placed with four leading securities com- 
panies increased slightly to 20m shares 
against sell orders for 18.5m. 

Fuji Photo Film shed Y20 to Yl,770, 
Hitachi Y9 to Y849 and Sony Y80 to 
Y3.380. But Kyocera gained Y110 to 
YB,280 on speculative buying. 

Conversely, incentive-backed issues 
related to biotechnology and semicon- 
ductors were a speculator’s target, mov- 
ing erratically throughout the day. Mor- 
inaga soared Y91 at one point but re- 
treated under profit-taking pressure to 
finish up Y61 at Y610. Morinaga was the 
most active stock with 19.84m shares 
Chang in g haftida 

Nissin Electric, also active, jumped 
Y35 to Y454, bolstered by the reported 
development of a new videotape record- 
er manufacturing system. 

Kyodo Printing scored a daily limit 
gain of Y80 at one point but fell back to 
dose Y67 higher at Y397. Furukawa 
added Y30 to Y428, and Asahi Glass Y1B 
to Y771. 

Mitsubishi Electric ranked second on 
the list of 10 most active stocks, with 
0.5l)m sbares traded, but lost Y1 to Y406. 

On the bond market, investors stayed 
on the sidelines, despite the yen's firm- 
ness against the dollar. The yield on the 
benchmark 7.5 per cent long-term gov- 
ernment bond, maturing in January 
1993, edged down from 7.24 per cent' to 
7.23 per oent 

AUSTRALIA 

A ROUND of profit-taking from Wednes- 
day’s sharp post-budget rise in Sydney 
sent prices lower in active trading. 

Top mining companies were hardest 
hit - CRA shed 10 cents to AS5.56 and 
CSR and MIM 8 cents to AS3.38 and 
A53.05 respectively. 

Santos jumped 10 cents to A56.66 after 
reporting a "significant" oil strike in the 
Cooper Basin. Vamgas, a 10 per cent 
partner in the well, - gained 25 cents to 
AS2.30. Other energy issues were 
buoyed by the news. 


EUROPE 

Fears affect 
chemicals 
in Frankfurt 

A SELL-OFF developed among West 
German chemical shares yesterday as a 
dispute grew over posable cancer risks 
associated with the preservative and dis- 
infectant formaldehyde, a ban on which 
could severely hit its manufacturers and 
have a wide and costly impact on many 
industrial sectors. 

Amid all this, BASF, the world's big- 
gest producer of the substance, reported 
more than doubled pre-tax profits for 
the first half. Its Frankfurt close, 
though, was DM 4.50 lower at DM 151 af- 
ter touching DM 149.50. 

Shares of the country’s big three 
chemicals concerns have shown no posi- 
tive response to the results season this 
week despite substantial profit improve- 
ments all round. Yesterday Hoechst 
slipped DM 3.20 to DM 166, and Bayer 
DM 3.40 to DM 185.20 although neither 
is a significant maker of formaldehyde. 

The dullness was also in part attribut- 
ed to uninspiring dividend prospects for 
the year. 

The Commerzbank index, at its mid- 
session daily calculation, was 112 down 
at 982.6 - a sharper setback than experi- 
enced in any other continental Euro- 
pean centre. 

Late bargain-hunting by foreign insti- 
tutions left many issues above the day’s 
lows, -but even Veba, the energy group 
which reported a profits boost and hint- 
ed at a higher dividend, lost DM 120 to 
DM 17020. 

A slightly firmer domestic bond mar- 
ket allowed the Bundesbank to sell DM* 
602m in paper. 

Nedlloyd was the star of the Amster- 
dam session after the shipping group 
announced a return to the black: at FI 



stronger and helped brighten the previ- 
ously dull tone. 

Bonds were lethargic ahead of terms 
due on Tuesday for the new 8% per cent 
state issue. 

End-account adjustments took Paris 
slightly higher, with Cie Generate des 
Emi x gaining FFr 17 to FFr 537, Club 
Med FFr 26 to FFr 976 and Matra FEY 43 
to FFr 1,550 to put them among the day’s 
best On the decline was Buoygues, off 
FFr 19 to FFr 560. 

Also of assistance was a call money 
rate at a 3%-year low of 10*%a. 

Brussels continued its advance as 
trading livened up further, helped by in- 
terest rate optimism. Utilities, the most 
rate-sensitive, showed prominent gains 
of BFr 110 for Electrobel to BFr 7,640 
and BFr 90 in Tractionel to BFr 4,000. 

Profit-taking intervened in the recent 
Stockholm revival Poor results from 
Boliden pulled it SKr B lower to SKr 383 
while Ericsson dipped SKr 6 to SKr 378 
ahead of its figures. 

Chocolate maker Lindt again featured 
otherwise cautious Zurich dealings, de- 


fying a weaker trend to finish SwFr 200 
up at SwFY 11,300. Ciba-Geigy, SwFr 30 
better at SwFr 2,450, was the only chem- 
ical major to improve. Bonds steadied 
quietly. 

Late Milan selling eroded earlier 
gains, although insurers remained 
strong, Toro adding L101 to L9299. Oliv- 
etti lost L93 to L5.956. Bonds were nar- 
rowly mixed. 

In Copenhagen, Novo at DKr 2,525 
showed no movement ahead of its earn- 
ings statement. Oslo had Norsk Hydro 
NKr 10.50 higher at NKr 623.50 up NKr 
28.50 over two days. 

Property issues held out against a low- 
er Madrid trend. 

LONDON 

Dockers fail 
to cause 
undue alarm 

THE PROSPECT of Britain’s second 
national dock strike within a month un- 
settled London markets yesterday but 
failed to worry investors unduly. 

Trading was again seasonally quiet 
with less favourable U.S. market trends 
also making for a more cautious invest- 
ment approach. 

Gilts recovered from their lowest as 
sterling hardened against the dollar and 
longer-dated issues settled % point down 
on the day with more marginal move- 
ments for shorts. 

Takeover speculation thrived in the 
absence of genuine investment busi- 
ness. Tate & Lyle, making a contested 
bid for Brooke Bond, rose lip to 383p on 
rumours that Dalgety was about to 
launch an offer. 

The FT Industrial Ordinary index 
closed 6.4 lower at 8352. 

Chief price changes. Page 22; Details, 
Page 23; Share information service. 
Pages 24-25 

HONG KONG 

NEWS that Green Island Cement 
planned a one-for-three rights issue 
aimed at reducing mounting debt helped 
push prices lower in moderate Hong 
Kong trading. 

Green Island was last quoted at 
HKS6.85 against Wednesday's HKS6.80 
close, while its holding company Cheung 
Kong tell 25 cents to HKS720. 

Cheung Kong’s associate, Hutchison 
Whampoa, was 30 cents off at HK$1020. 

SINGAPORE 

PERSISTENT profit-taking sent Singa- 
pore prices lower on a broad front in 
lacklustre trading. 

Pan Electric, back among the most ac- 
tives, gained 10 cents to SS2.80, while 
Haw Par International fell 12 cents to 
SS2.15 and UOL shed 4 cents to SS2.70 
on lower half-year results. 

Among financials, OCBC lost 15 cents 
to SS9.80, DBS 10 cents to S$725 and In- 
dustrial/Commercial Bank 15 cents to 
SSB.40. 

SOUTH AFRICA 

GOLDS ended quietly firmer in Johan- 
nesburg as the bullion price steadied. 

De Beers fell a further 15 cents to 
R8.65, bringing its loss since Tuesday's 
disappointing interim results announce- 
ment to 63 cents. 

Industrials dosed mostly unchanged 
with a firmer bias. 

CANADA 

A MIXED tone emerged in Toronto, 
with golds continuing weak and base 
metal mining and energy issues firmer. 

Montreal was similarly hesitant, with 
utilities and banks stronger and indus- 
trials generally off. 
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Stanza. Nissan’s top value family saloon. 

„SOPH!STICATEDLY ENGINEERED. LUXURIOUSLY EQUIPPED. PRACTICALLY PRICED. 

Saloon or hatchback, the Stanza is outstanding. High efficiency 1 .6 or 1 .8 litre engines are the lightest in their class 
yet give 1 00 mph performance combined with remarkable economy. 

Transverse engine and gearbox drive the front wheels with a sureness of grip and a generosity 
jL of passenger space equipped to full executive levels. The 1.6GL has a 5-speed box, tinted win- 
dows, radio and stereo cassette player, premium grade doth trim, twin remote-controlled door 
mirrors, push-button heating/ventilation and yet still undercuts the 1.6GL Cavalier by £780. 
And until September 1 st, Stanzas have free delivery and number plates on top. 

And we don’t just talk about quality and reliability, we confidently give it and back it with a 
100 ,000 mile/3 year warranty. 

(BTff/A i Couple this with the fact that a Stanza holds its value better than a Cavalier or Sierra and you can 
Slfijy^see that the Stanza offers everything you need for years of enjoyable, economical motoring. See your 
^Nissan/Datsun dealer and fit your family with a new Stanza. Prices from... ~ ~ ~ 








NISSAN 


Nl'jLflJ UK I'D, COU JMBlA DRIVE, DCPR'Nt- lull, WES) SUSSEX. BNI5 ILL TEL (HUJr'rfU 
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INTERNATIONAL COMPANIES and FINANCE 


PanI Taylor in New York looks at the latest Japanese-U.S. venture 

NKK puts fire into National Steel 


MINORU KANAO, president of 
Nippon Kokan (NKK), beamed 
a broad smile when be was 
asked what rate of return 
Japan’s number two steelmaker 
is looking for from its S292m 
luvfstment in a 50 per cent 
stake in National Steel, the sixth 
largest U.S- steel group. 

*Tbe more the better,” he 
replied in Japanese. The 
Japanese steel chief was in 
Pittsburgh, cradle of the U.S. 
steel industry, to conclude 
NKK's agreement to purchase 
the half share in National Inter- 
group's (Nil) much slimmed 
down and now profitable steel 
division. The move will instantly 
rocket NKK into the “big 
league” of U.S. steelmakers. 

The deal is unusual in a num- 
ber of ways and has major 
repercussions not only for the 
U.S. steel industry and National 
Steel but also for the new joint 
venture partners. 

Under the definitive agree- 
ment National Steel will become 
an independent joint ven ture 
on September 1 when NKK 
hands over a cheque for $273m 
in and $19m in notes for 
its 50 per cent stake in a com- 
pany with three midwestem 
steel plants, coal mining opera- 
tions in three states and iron 
ore operations in Minnesota. 

Under the deal National Steel 
wiU be led by a board of six 
directors — three from Nil and 
three from NKK, with Nil’s Mr 
Howard Love as chairman and 
Mr Haruki Kamlya, an execu- 
tive vice president at NKK, as 
vice chairman. Mr Robert 
McBride, the National Steel 
president and chief operating 
officer who is largely credited 


with turning the steel division 
around, will retain those posi- 
tions In .the new independent 
company. 

Nil had earlier this year 
agreed to quit the steel busi- 
ness altogether by selling it to 
U.S. Steel for $575m. However. 
It pulled out of the deal citing 
concern about “ unrealistic ” 
U.S. Justice Department rulings 
on industry restructuring. 

The attractions of the latest 
arrangement are obvious. Its 
remaining 50 per cent owner- 
ship in one of the three lowest 
cost major domestic steel mills 
provides a continuing profit 
potential which some analysts, 
like Mr Peter Marcus of Pain 
Webbser, suggest could be as 
high as $2 80m a year in a tem- 
porary steel shortage. 

By teaming up with NKK, 
Nil will also have access to 
some of the most advanced 
steelmaking technology in the 
world. Indeed, it is this aspect 
of the arrangement that both 
sid es ar e currently emphasising. 

NKK is clearly hoping that 
its investment in National Steel 
will provide it with an unassail- 
able entry into the U.S. steel 
market and in particular, enable 
it to help improve National 
Steel's product quality and 
margins while expanding the 
group's customer base to 
include Japanese customers, 
including Japanese motor manu- 
facturers with plants in the U.S. 

But perhaps most crucially 
NKK sees the move as a defen- 
sive measure to protect it from 
the possibility of new U.S. trade 
restrictions on steel imports. 

Mr Kanao expressed the hope 
that President Reagan will veto 



Minora Kanao: “ The 
more the better” 

the new steel import quotas 
which many of National Steel’s 
U.S. rivals are pressing for and 
which have been approved by 
the International Trade Com- 
mission. 

Specifically when Nil’s new 
board meets for the first time 
next month or in. early October 
it is expected to agree to 
acceleraet a five-year capital 
spending plan already in place 
which calls for new investment 
totalling up to $800m. Central 
to this investment plan, and to 
what Hr McBride acknowledges 


as NlTs key. strategy to double 
its “ seven to 10 per cent ” mar- 
ket share* of coated steel pro- 
ducts supplied to the U.S. motor 
industry, is a new elecrolytic 
galvanising line at its Great 
Lakes . steel division near 
Detroit 

The new partn ershi p has 
already resulted in NKK replac- 
ing an unnamed “West German" 
company as the key supplier of 
advanced technology for that 
plant 

The more immediate impact 
of the deal for NU is that it will 
have an additional $300m in the 
bank with which to step np its 
already extensive diversification 
programme, wisjeh has led it 
into metals " distribution, 
aluminium and financial 
services. 

Mr Love said alter the sign- 
ing earlier this week that NU 
hopes to make an announce- 
ment o npossible acquisitions 
" by the end of this year.” 

But he added, H Naturally if 
any trade restrictive schemes 
a re es tablished here in the U.S-, 
NKK will suffer, but National 
Steel may be in a better 
position." 

The NKK/NU link could 
represent the shape of the 
future U.S. steel industry. Aside 
from National Steel, several 
other Japanese steelmakers 
have teamed up with U.S. com- 
panies on more limited joint 
projects. 

What the U.S. industry Is 
waiting to see is bow Nippon 
Steel, the world’s largest steel- 
maker and NKK's fiercest rival, 
responds to the new environ- 
ment 


Third-quarter profits and 
sales advance at Firestone 


BY OUR NEW YORK STAFF 

FIRESTONE, the world’s second 
biggest tyre maker, boosted nut 
profits from continuing opera- 
tions to $29m or 65 cents a share 
in the third quarter, from $27 m 
or 55 cents last time, on sales 
up from S941m to $1.03bn. 

At the nine- month stage, how- 
ever, net profits from continu- 
ing operations fell sharply, 
from $65m or ¥1.31 a share to 
$51m or $1.08. Sales rose from 
$2.63bn to $2.96bn. 

The lotest quarterly figure 
includes a $llm gain from the 
sale of a Brazilian rubber plan- 
tation, against an $Sm gain last 
time from partial liquidation of 
Lifo inventories. 

Final net for the quarter was 


$48m or $L0| a share, after 
taking in a gain of $17m from 
discontinued operations and an 
extraordinary credit of $2m. In 
the year ago quarter gains of 
$3m from discontinued opera- 
tions and an extraordinary 
credit of $lm made a final net 
of $31m or 65 cents a share. 

For the latest nine months 
income from discontinued opera- 
tions of $26m and an extra- 
ordinary credit of $8m made a 
final net of ;85m or $1.80 a 
share. This compares with a 
final net last time of $75m or 
$1-53, arrived at after income 
from discontinued operations of 
$7m and an extraordinary credit 
of $3m. 


Lilco warns of possible 
bankruptcy protection filing 


BY OUR FINANCIAL STAFF 

LONG ISLAND Lighting Com- 
pany (Lilco), the troubled New 
York state utility, yesterday 
warned that it may have to 
consider filing for bankruptcy 
protection unless the New York 
Public Service Commission 
approves a new financing agree- 
ment before September 1. 

Under the new financing. 
Lilco has signed a commitment 
letter for an additional $150m 
credit line, which can be in- 
creased to $2 00m -with the con- 
sent of the 14 bank lenders. The 
credit line, which extends 
through next year, is secured 
by accounts receivable and 
natural gas stocks. 

However, as a condition of 


receiving the new money, Lilco 
is suspending preferred stock 
dividends payable on or after 
October X. 

The financing is also condi- 
tional on the commission’s 
approval, and Loco warned that 
if this was not received by 
September 1, “the company will 
have to review alternative 
courses of action, including the 
possibility of seeking protection 
under Federal bankruptcy 
laws." 

The company has been 
plagued by financial problems 
due to the heavy costs asso- 
ciated with the controversial 
and long-delayed $4Jbn Shore- 
ham nuclear power plant; 
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Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAMI LIMITED 


Offices: Londoiv New York,Tokyo, Nassau, 

Shareholders: Saudi Arabian Monetary Agency 
National Commercial Bank (Saudi Arabiai Riyad Bank, 

Moigan Guaranty Trust Company of New York The Bank of Tokyo, Ltd, BanqueNationalede Paris, 
Deutsche Bank AG, National Westminster Bank PLC and Union Bank of Switzerland. 


Bowater 

proposes 

$341m 

expansion 

By David Blackwell in New York 

BOWATER INC., which was 
demerged from its UK parent 
last month, is to spend $34lm 
on expanding its Catawba, South 
Carolina, mill The expansion 
will, produce as additional 
197,000 tons a year of light- 
weight coated publications 
paper, more than doubling pro- 
duction to 321,000 tons. 

Bowater, the largest U.S. pro- 
ducer of newsprint and a major 
producer of coated paper and 
market pulp, plans to start up 
the new installation in the 
fourth quarter in 1988. 

Mr Anthony P. Gammie, presi- 
dent and chief executive, said 
customers have already entered 
into contracts to buy substan- 
tially all the output of the new 
machine as it comes into produc- 
tion. 

Bowater plans to finance the 
expansion from internally 
generated cash and from bor- 
rowing. Various debt options 
were being explored, but suffi- 
cient irrevocable lines of credit 
were already in place for the 
project to get underway without 
delay. 

The mill expansion will take 
precedence over certain discre- 
tionary projects included in the 
company’s previously announced 
$450m three-year capital pro- 
gramme, said Mr Gammie. 

Substantially increased 

demand for all its rotfior pro- 
ducts boosted second-quarter 
earnings from $10.2m to $16.6m, 
taking half-year profits from 
$15£m to $24.7 m. 

William Rail adds: Hie new 
lightweight coated paper 
machine,, which will produce 
glossy or coated paper for 
magazines, mail order cata- 
logues, etc., is a major diversi- 
fication move for Bowater which 
until now has been heavily 
dependant on the fortunes of 
the UJS. newsprint market, 
where it is the biggest producer. 

Mr R. D. McDonough, chief 
financial officer, said yesterday 
that the company wanted to- get 
a better balance in its earnings 
and wanted to put its money 
where it could earn the highest 
return. 

The UB. lightweight coated 
paper market is .currently 
experiencing boom conditions 
and Bowater is the first com- 
pany in three years to put down 
new capacity. 

Bo water's last major invest- 
ment in the U-S. was a SlOOm 
paper machine at its Calhoun 
mill in 1979. Until the recent 
demerger, Bowater had claimed 
that. It was unlikely to make 
another major investment in 
the UB. because of the ineffi- 
dences of its corporate 
structure. 

Revised buyout 
plan approved 
by Blue Bell 

By Our Naw York Staff 

BLUE BELL, a clothing manu- 
facturer based in Greensboro, 
North Carolina, which makes 
Wrangler jeans, has approved a 
revised leveraged buyout pro- 
posal and entered into a defini- 
tive merger agreement with a 
Dew corporation organised by 
Kelso, the management buyout 
specialist. 

Under the agreement each 
outstanding Blue Beil share, 
other than shares held by the 
new corporation, will be con- 
verted into the right to receive 
$47.65 in cash. Blue Bell has 
about 9.9m shares outs tandi ng. 

The new corporation will be 
owned by members of Blue 
Bell’s management, employees 
and investors, through Ketso. 

The revis'd proposal reflects 
an Increased price over an 
earlier agreement in principle 
to effect the merger at $47.50 
a share. 

Blue Bell also said it had 
entered into a “memorandum 
of understanding providing for 
the settlement of two lawsuits 
challenging the 'merger.” 

Lowe’s shows 
Improvement 

By Our New York Staff 

LOWE’S COMPANIES, the 
building materials and hard- 
ware stores group, yesterday 
reported second quarter net 
profits up from SlSJoi or 50 
cent* a share to $20-5m or 57 
cents. This took the six month 
result from $26 An or 75 cents 
a share to $33-3m or 92 cents. 

Revenues for the quarter 
advanced from $418.1m to 
$484 .9m and for the half from 
$717.6m to 5365.2m. 


HILL SAMUEL FINANCE B.Y. 

US $30,000,000 

Floating Rate Notes due 1994 
In accordance with the pro- 
visions of the Notes, NOTICE 
IS HEREBY GIVEN that for the 
Interest Period from 24th 
August. 1964 to 25th February, 
1985 the Notes will carry a- Rate 
of interest of l2-ft% per annum 
and that the interest payable 
on the relevant Interest Payment 
Date, 25th February, 1985. 
against Coupon No. 2 will be 
US$439.15. 

Aeent Bank 
Morgan Guaranty Trust 
Company of New York 
London 



Mexican bank law * 
favour credit markets 


BY DAVD GARDNER IN MEXICO CITY 

MEXICO'S new banking law, ex- draw between the state banking 


pected to be published next month, 
wxD favour the development of a 
parallel credit market, 1 based 
around die financial services com- 
panies handed back to the private 


system and the new companies . 

The likely scenario is that the na- 
tionalised banks will be able to hold 
up to 15 per cent individually and 
no more than 4fl per cent collective- 


sector as part of the sell-off of as- . fy fo the financial services compa- 
sets nationalised when the private nies. 


hsTiirt which owned tiwm were ex- 
propriated in September 1982. 

Farmer afrarehoMorp have 
taken np 90 per cent of the stock in 
the 339 companies where bank eq- 
uity was being divested. All the fi- 
nancial companies, including bro- 
kerages and mgwftnfp and leasing 
companies, have been bought back 
in exchange far bonds Issued to the 
former bank shareholders as com- 
pensation for expropriation. Atten- 
tion now centres on the demarca- 
tion i" 1 ** tiu>t the legislation will 


This ke eps formally to the mixed 
economy concept whereby private 
interests can hold op to 34 per cent 
in the nationalised ba nks . In fad, 
few p ri va te investors have bought 
into the and the formula for 
the companies may also 

remain a polite and politic fiction. 

The Government, most recently 
through Sr Jesus Silva Herzog, the 
Finance Minister, has been at pains 
to stress that no parallel banking 
sys te m will be allowed under the 
legislation. The idea of the private 


sector regaining a fwthokliathrfi- 
Mpciid sy stem is political snttiie- 
ma to the nationalist left wid ths 
ruling Institutional Revrf u tio Ba r y 
Party (PRI) and the large P&faon- 
troDed onions. Recent teaks tothe 
Mexican press that the brides. wiB 
be able to hold stakes in fix; new 
companies may be designed to coin- 
cide with the ruling party’s 12th b«- 
tkmaI<joHgre»witf±b^anjwsfc^ 
day. 

. The legislation is also htejjr to In- 
sist on the formation of holding 
co m p ani e s where there is c oianiun 
ownership of three or more finan- 
cial companies. Though roost of tb* 
former bank shareholders are al- 
ready setting up hcddxag cmnpa- 
nies. this would nevertheless sug- 
gest that the Government is active- 
ly seeking to favour the growth s a 
solid parallel market. 


Woolworth UK to restructure 
under new retailing strategy 


BY DAVID CHURCHILL IN LONDON 


WOOLWORTH Holdings, the UK 
stores group, has announced a ma- 
jor restructuring of its retail opera- 
tions nnyrnad ite ne w commer- 
cial strategy aimed at revitalising 

♦ho chain store gr oup in tho wort 

five years. 

The moves are seen as the most 
significant changes wmdo by the 
company since it was acquired in 
late 1982 from its US. parent by a 
City of London financial consor- 
tium. 

Under the restructuring, Wool- 
worth will have four autonomous 
retail divisions. About 800 Wool- 
worth stores less than 20,000 square 
feet in size will comprise the main 
chain, while about 80 larger stores 
will form a new superstores dni- 

SOZL 

The B&Q do-it-yourself chain and 
foe recentlyacquired Comet electri- 


cal goods discount stores will both 
continue to operate independently. 

Mr Geoff Mukahy, group finance 
director, will become managing di- 
rector of the group as well as taking 

over as chairman and chief execu- 
tive of ti>e mam stores operation. 

Mr Richard Harker and Mr Colin 
Brown will become joint managing 
directors of tj re mam rimin Mr 
Rodney Lund will become manag- 
ing director of the superstores divi- 
sion. 

Mr John Beckett, group chair- 
man, said last night that "now that 
the fundamental ‘housekeeping’ 
tasks in F. W. Woohrarto have been 
impl e men te d and a new nommer- 
dal policy has been dgfiwari. the 
group board believes dear, distinct 
management lines are desirable." 

The new retailing strategy has 
been devioped In the past year by a 


special “task force" and is bu3t 
around six areas of trade do-it-your- 
self, apparel, leisure and play.- gen- 
eral convenience, daily provisions 
and housewares. 

There will bis 22 core depart- 
ments in these six areas, which at 
present account for about 57 per 
cent of selling space but which the 
new management team wants to 
build up to three quarters of the to- 
■ tal sales area by 1988. 

While the core departments are 
intended to act as toe main re as on 

wby consumers will want to shop at 

Woahrorft. .. they wiU be aided by a 
further 12 support departments. 
These wiU be profitable but small 
markets In which Woolworth is es- 
tablished. such as haberdashery 
and hosiery. 
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British groups set up 
biotechnology venture 


BY DAVID FiSHLOCK. SCIENCE 

K3 , the British chemicals concent, 
and Ranks Hovis McDougaU 
i, tiie UK bakery group, have 
a joint biotechnology ven- 
ture to develop a new food in Brit- 
ain. 

They 'are to spend E4m to £5m 
(55,2m fo S6J5m) over the next two 
years in the large-scale manufac- 
ture and test-marketing of the food, 
made by industrial fermentation. 

The food, called myco-protein, is 
analogous to flour in that it is seen 
as as raw material for a great varie- 
ty of foods. 

Mycoprotein is a microscopically 
small fungus, from the same family 
of plants as mushrooms, truffles, 
and toe source of flavour in same 
kinds of blue cheeses. It is made 
from starch, a byproduct of some 
RHM low-calorie foods. 

The joint venture is called New 
Era Foods and about a third of toe 
develo p men t cash is to be provided 
by toe UK Department of Industry 


EDITOR, M LONDON 

from its biotechnology support pro- 

g ^tTHTD^ - 

New Era Foods plans to take 
nearly two decades of research. 
^pi>l| . 'pifri s&fcty 

testing cm myco-protein, sc&te, 
it np to a rate of about 20 tonnes a 
week, using an 1(3 biotechnology 
plant on Teesade. 

Dr Jade Edelman, the RHM di- 
rector responsible for mycoprotem, 
estimated that about 50 tonnes of it 
bad been eaten maos the Govern- 
TPftnt approved it 

A variety of foods based on myco- 
protein are bring sold in BH&TS 
own canteens. Between 5,000 and 
6,000 people are eating it regularly, 
Th- Eitein n es timate s. 

But very much large quantities 
are needed to fully test-market a 
new food. The 1(3 facility, originally 
used to develop Pruteen, an animal 
fee d stuff made by biotechnology 
from methanol, Is though capable of 
makin g up to 1,000 tonnes a year. 


Unity Trust 
issue heavily 
oversubscribed 

By David LaaceBas In London 
yNTTZ TRUST, the financial insti- 
tution laun c hed by UK trade unions 
earlier this year, find* itself in the 
satisfying butawkward 'position of 
.having ,its first, share issue oversub- 
scribed. 

Some 35 unions have applied for 
well over the Pm (SZffibn) autho- 
rised founder shares. The key ques- 
tion at the institution's first annual 
meeting next week-mil be how to 
deal with the embarrassment "of 
riches. 

Unity Trust has three classes of 
shares: A shares for founder trade 
unions, B shares for the Co-op Bank 
which is backing toe v entur e and 
has agreed to match A shares 
pound for pound, and C non-voting 
shares for other investors. Each 
class is limited to £2m- 
The Institution - which has a de- 
posit- taking licence and hopes to 
become a fullpffedged bank - 
opened its doors on May 1 


Quarterly Income totalling 


12 * 4 % 

A YEAR 

tPAED FREE OF TAX 


Minimum Investment 

—— £ 1 , 000 — 

EASY ACCESS 

Tibii can encashyour investment at stay time 

YOUR INVESTMENT - Your money will be 
invested in Britannia Jersey Gilt Fund Limited, a fund 
that inyestsprimarily in “exempt" British Government 
securities (Gilts). These are Gilts which pay dividends 
. without deduction of U.K. taxation. 

"fNOTE — ILK- resident shareholders will, depending oo their 
circumstances, be liable to U.K. taxation in respect of dividends 

they receive. Investors should recognfse tint whilst Gilts provide 

a very high immediate return, the prospects of capital gain in the 

futuremay vary. The fund, should therefore be considered as 
part ofan overall balanced portfolio. 

. "Calculated as at 20th August 1984. 

Britannia J ersey Gilt 
FundLimited 

RO. Bom 271. Sf. » Mien Jersey, Channel Itfands. Telephone* 0534 7} 1 1 J. 
The Fwqd i* band in Jener and blhiedon The Stock Exchange, London. 
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If you've ever wondered 
about the advantages of 
Tixneshare for you or your 
company, Sanaa, Britain’s 
largest Timeshare Deve- 
lo pers have ch artered the 
ORIENT EXPRESS to show 
you one of their luxurious 
Timeshare Resorts. 

It w ill be a fabulous two day 
trip leaving Victoria Station 
at KL30 am on toe 
10th September and return- 
ing JOpm. on the Dth Sept- 
ember. Gourmet food, firm 
wine* and entertainment are 

included in the SPECIAL 
RESORT INSPECTION 
PRICE, reduced from £2S0 

per person to £W, to matte 

you to find out aU about 
toe . advantages of Thne- 

sharing the Barrett way. 
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INTL. COMPANIES & FINANCE APPOINTMENTS 


BASF doubles first half 
profits as margins widen 


BY JONATHAN CARR IN BONN 


BASF, the West German chem- 
icals group, raised group pre-tax 
profits by. 105.6. per. cent to 
DM 1.25ba ($434m) In the first 
half of this year, from DM 609m 
for the «une period of 1983, 
and boosted worldwide sales 
revenue by 18.5 per cent, from 
DM lB.O&bn to DM 2L5bn. 

BASF is the last of the “ big 
three’* German chemical com- 
panies this week to announce 
further striking profits growth 
in the wake of improved 
margins, after the already 
strong recovery of 1983. 

Hoechst group first half earo- 
ings rose by 83.7 per cent to 
DM 1.5bn and those of Bayer 
were up by 72.9 per cent to 
DM 1.48 bn. 

Like its key domestic rivals, 
BASF notes that foreign sales 
were stronger than those at 


home and that higher turnover 
was- achieved' mainly through 
bigger volume deliveries,- not 
higher prices. 

Setbacks to profits came Only 
in Latin America and in some 
domestic subsidiaries, hit by 
the strikes in the metalworking 
am d printing industries' 

By-product sector, agricul- 
tural. protection materials, 
plastics and fibres all did well 
but fertiliser business remained 
difficult. - ■ ■ 

- The BASF AG parent com- 
pany, raised its pre-tax profit by 
HU per cent to DM 566m on 
sales revenue up by 23.3 per 
cent to DM 9.9bn. Domestic 
sales rose by 15.9 per cent to 
DM 3.9 bn and exports, by 38.6 
per emit to DM 5.99bn. 

Capital spending by the 
parent company was increased 


by 2.4 -per cent in the half-year 

to DM 380m. 

. Despite the strong- per- 
formance by aQ three major 
companies, the stock market has 
remained unimpressed. BASF 
yesterday closed DM 4.50 down 
at DM 151, Bayer down DM 3.40 
at DM 165.20 and Hoechst down 
DM 3J20 at DM 166. 

One reason is that dividend 
increases' for this year are 
expected, to be only modest, 
even with record profits, after 
the big boost in payouts made 
for 1083. 

Another reason is uncertainty 
about .the chemical industry's 
prospects in 1985, and public 
arg uments about environmental 
protection — most recently over 
the chemical formaldehyde, of 
which BASF is the world’s 
biggest producer. 


ry % Veba considers raising dividend 


BY OUR BONN CORRESPONDENT 

VEBA, the West German energy 
and industrial concern, may 
raise its dividend for 1984 after 
increasing net profit in the first 
half to DM 221m ($77m) from 
DM 149m in the same period of 
1983. 

Herr . Rudolf von Benmgsen- 
Foerder, the chief executive,, 
said the company might lift its 
payout from the DM 7.50 a share 
of 1983 provided there were no 
unpleasant surprises in the 
current half. 

He told shareholders that 
Veba, the country's biggest in- 
dustrial enterprise in turnover 
terms, had virtually achieved its - 
aim of restructuring to remove 
weaknesses and strengthen 
earnings. 

His statement follows word in 
mid-year that the group’s oil 
and gas division, Veba Oel, 
expects to return to operating 
profitability this year and pay 
a dividend to the parent- for the 
first time in four years. 



Herr Rudolf von BennlgMn-Foerder 


The group’s external sales 
revenue rose in the first half by 
5.$ per cent to DM 24.9bn, with 
turnover, from trade and ser- 
vices up' by 2.1 per cent to 


DM 9.5bn and from product 
sales by 7-4 - per cent to 
DM 15.4bn. 

- Chemical sales showed the 
strongest rate of- increase — up 
by 11.4 per cent to DM 2.7bn — 
thus sharing In 'foe con tinuing 
boom throughout the whole 
German chemicals sector. 

Capacity utilisation in the 
chemicals division was up to 82 
per cent against 74 per cent last 
year. 

Revenue from electricity sales 
advanced by 8,1 per cent to 
DM 5.2bn and a growing share 
of atomic power in production 
helped keep costs down. 

Group fixed asset investment 
in the first half was down by 
DM 177m compared with 
January- tonJune 1983 to 

DM 848m. Last year capital 
spending was unusually inflated 
by an atomic power station refit 
and energy and raw materials 
savings measures. 


Strike pushes Opel into the red 


BY OUR BONN CORRESPONDENT 


Opel, the West German sub- 
sidiary of General Motors of the 
U.S., went into the red in -the 
first half of this year after 
making a net profit of DM299m 
($104m) for foe whole of 1983. 

The company did not specify 
the loss,' but noted that GM had 
put foe first-half loss on -all 
its European activities — mainly 
Opet— at g92m (about &l£S60m). 

■He*r-‘ Ferdinand. Beickler, 
Opel’s chief executive, sail key 
reasons for' the setback had 
been the strike in the metal- 
working industry and. the public 
debate about exhaust emission 
systems, which had unsettled 
potential buyers. 

Herr Beickler put Opel’s lost 
production thorough the seven- 
week strike at 120,000 cars 


worth DM 2btL Total produc- 
tion in the first seven months 
was 451.600 — or 105,000 fewer 
than in the same period of 1983. 

However, he added that Opel 
expected to big success with its 
new Kadett model which was 
due to come on to the market 
next month. A total of 120,000 
Kadetts of this model would 
Toil off "the pr o ductio n lines by 
the end of the year.. _ .-.:.rv-. 

The first- half result is. doubly 
disappointing for Opel which 
turned a loss of almost 
DM 600m in 1981 into a profit 
of DM 92m in 1982 — and then 
more tha ntripled earnings last 
year. 

In 1983 Opel boosted sales 
revenue by 15.5 per cent to 
DM 14.7bn, produced almost lm 


cars and took an 185 per cent 
share of car registrations in 
Germany— up from 18.2 per 
cent a year earlier. A total of 
543,000 cars were exported, 
abqut 54 per cent of sales. 

General Motor’s - overall 
European market share rose to 
11.1 per cent in 1983 from 9.6 
per cent in 1982. 

Opel s&otfeti’’ a fair* in ' invest- 
ment in . fixed assets _ to 
DM 9148m' dining 1983 from 
DM 964.6m previously. Officials 
of the company reckon that 
capital investment to 1984 will 
likely fall short of the planned 
DMlbo. 

The company did not pay 
any dividend to the GM parent 
during 1983 and net profits 
were placed into reserves. 


Hongkong Tin domicile change 


BY OUR FINANCIAL STAFF 

HONGKONG TIN, a small t in- 
mining company operating' in 
Malaysia 4s to move its legal 
domicile to Malaysia from fhe 
UK, diversify into property, 
and raise fresh capital. 

The board is to incorporate 
a new company called Hong- 
kong Tin Corporation 
(Malaysia) BHD in Malaysia, 
which will effectively acquire 
the existing group. 

Hie new Malaysian Hongkong 
Tin then plans to - acquire a 


Malaysian - property-develop- 
ment company, Hohfoo Realty 
for 14.7m * ringgit (66.3m) 
through the issue of 26.7m 
new shares. Finally, a public 
issue of 10.6m new shares is 
planned. 

The proposals will lift Hong- 
kong Tin’s capital to 445m 
shares from the current 600,000, 
and existing shareholders would 
see their participation dwindle 
to 162 per cent 
-The planned rights and 
public offerings, if fully sub- 


scribed, would raise 8An 
ringgit. The board has not 
specified any use for the 
proceeds. 

The company has requested 
immediate simultaneous sus- 
pension of trading on the Singa- 
pore, Kuala Lumpur and Lon- 
don Stock Exchanges. Its shares 
last changed hands in Singa- 
pore at S34.16. 

The directors plan later to 
apply for a re-listing on the 
Singapore and London stock 
markets. 


Dutch paper 
group ahead 

By Our Financial Staff 

NET PROFITS up from 
FI 6.4m to FI 10.5m ($3.2m) are 
reported by Buhrmann- 
Tefrarode, foe Dutch paper, 
priming and packaging group, 
for the first half of 1984. 

The company, which staged 
a strong profits recovery in 
1983, bos gained from an 
increase in sales from FlUlbn 
to FU.48bn. Zt repeats foe 
forecast of higher profits for 
the whole of 1984. 

The group's operating earn- 
ings for the six months rose to 
F156jhn from FI 48.1m. Unit 
earnings -were FI 2,83, against 
FI 1.73 for the opening half 
of 1983. 

For 1983, total net profits 
were FI 20 An following a strong 
final quarter performance. 


Nedlloyd on course for 
results since 1981 


1 IK! 


BY OUR FINANCIAL STAFF 

NEDLLOYD. the Dutch shipping 
group, has hauled, itself out of 
foe red for foe first half of 1984 
with net earnings of FI 52Am 
(816.1m). 1110 comparable half- 
year of 1983 saw a loss ' of 
FI 72Jhn. 

The company says its liner 
services improved, and there 
was also a better than expected 
contribution from oil produc- 
tion. In April, Nedlloyd hinted 
at a return to modest profits for 
1984. 

For 1983, a steep fall in 
operating profits led to a net 
loss of FI 94.4m. Nedlloyd was 
forced to pass Its dividend, 
having paid FI 5.50 a share in 
1982. . 

The company says it continues 


to operate profitably, and 
expects second-half net earnings 
to be slightly above those for 
foe opening six months when 
total revenue improved to 
FI 2.23bn from FI 2bn. 

All this suggests that 
Nedlloyd is on course for its 
best result since 1981. For that 
year, net profits totalled FI 147m 
and shareholders received a 
dividend of FI 13 a share. 

Liner services benefited from 
the strength of the dollar 
together wkh higher tariffs on 
stnne routes and improved load 

factors. Although offshore 
drilling showed a decline com- 
pared to last year's first half, 
the division performed satisfac- 
torily 


Ericsson 
sees 20% 
growth in 
earnings 

By David Brown In Stockholm 

ERICSSON, THE Nordic 
region's largest telecommuni- 
cations and electronics com- 
pany, reports pre-tax earnings 
for foe first six months of 
1984 np by 22 per cent to 
SKr 928m (8111m), due 

mainly to an improvement in 
financial Income and positive 
exchange rate developments. 

Hie group forecasts that 
both sales and earnings will 
climb by 20 per cent by foe 
year’s end. Sales for foe six 
months climbed 20 per cent 
to SKr l&Sbn. Order book- 
ings grew by 15 per cent to 
SKr 14bn. 

Operating results after de- 
preciation advanced by 14 per 
eent to SKr L26bn. Net 
flnanrlal easts at SKr 380m 
were SKr 57m lower than at 
the same point a year earlier. 
The group raised SKr 500m 
on foe domestic bond market 
in Sweden last spring. 

The group posted a 
SKr 12.9m extraordinary loss 
from holdings in associated 
companies, against a gain of 
SKr 94m in the previous 
period, to strike its pre-tax 
figure. 

Ericsson Inc, foe U5. 
operation, jointly owned with 
Atlantic Richfield, continued 
to show heavy losses par- 
ticularly in foe information 
systems area (which suffered 
heavy development costs) and 
foe cable division. ■ The group 
has made plans to Sell foe 
power cable operations in foe 
U.S. 

Ericsson has gained a rising 
share of foe world telephone 
exchange market with Its 
successful AXE digital switch- 
ing equipment, which has now 
been ordered by 52 countries. 
It has taken new orders from 
Morocco, Cyprus, and the Fiji 
Islands. Sales in th» infor- 
mation systems division — 
which markets terminals and 
added a new personal com- 
puter to its line in June — 
climbed by a quarter te 
SKr 4bn. 

Turnover was strongly 
ahead in the radio com- 
munications division, which 
received three important 
cellular mobile radio orders 
on foe expanding VS, mark** 
during the period. 

Foreign sales accounted for 
79 per cent of total invoking. 
Asia was the group’s fastest 
growing market, but remained 
relatively small In terms of 
total turnover. Of sales on 
foe major markets, Europe 
grew 28 per cent. North 
America 22 per eent, Latin 
America 21 pel* cent, and 
’Sweden 16 per cent. 

The order backlog stood at 
SKr 219m at foe mid of foe 
period. Capital expenditures 
rose from SKr 751m to 
SKr 957m. 

• Gambro, the medical equip- 
ment group, reports a dip in 
profits for the first half of 
1984 with net earnings 
moving down to SKr 43.9m, 
against SKr 73JKm for foe first 
half of last year. 

Sales rose from SKr 606m 
to SKr 692m, but the group 
has been hit by higher costs 
as a fesnlt of heavy capital 
spending. It expects net 
profits for foe whole of 1984 
to emerge at between 
SKr 100m and SKr 120m. 


Danish banks 
profitable at 
operating level 

By Hilary Barnes hi Copenhagen 

DAN5KE BANK and Privat- 
banken— Denmark’s first and 
third' largest banks measured 
by balance sheet totals— each 
reported a substantial im- 
provement in first half operat- 
ing profits but a deficit after 
taking into account unrealised 
losses on bond and share 
portfolios. 

Danske Bank registered an 
increase In operating profits 
from DKr 302m to DKr 391m 
($37.2xn), before depreda- 
tion and provisions. But there 
was an unrealised loss on foe 
securities portfolio of DKr 
523m, compared with a gain 
in foe first half last year of 
DKr L3bn, which left a net 
loss this year of DKr 132m. 

The bank’s balance sheet 
total increased from DKr 
60£bn on June 30 last year 
to DKr 84£bn this year. 

Prlvathan ken’s operating 
profit increased from DKr 
66m to DKr 294m. A portfolio 
loss of DKr 511m compared 
with a gain last year of DKr 
1.5bn left a first half loss of 
DKr 217m before tax and pro- 
visions. 


Rights for Green Island as losses worsen 


BY DAVID DODWELL IN HONG KONG 


GREEN ISLAND CEMENT, the 
troubled ' Bong 'Kong company 
controlled by Mr Id Hashing, 
yesterday announced plans for 
HK$86.4m (USJllm) rights 
issue aimed at reducing mount- 
ing debt. 

The company at the same 
time revealed losses for the 
first six months of thi s year of 
HK$120m— more than HK$40m 
worse than for foe same period 
last year. 

The Company blamed con- 
tinued recession in Hong 
Kong’s construction industry, 
increased costs resulting from 
low output, and weakness of foe 


Hong Kong currency 

It also cited serious problems 
at China Cement in which 
Green Island holds an. indirect 
20 per cent stake. ' Mr ' Lt 
revealed that China Cement 
was at present negotiating with 
creditors a rescheduling of its 
debt. He said Green Island- bad 
written off its remaining invest- 
ment in China Cement giving 
rise to a HK$9Sm loss. 

Following the announcement 
share prices for Green Island 
and Cheung Kong— the bolding 
company through which' Mr Li 
controls Green Island — both feu 
sharply on the territory’s stock 


exchanges. The Hang* Seng 
index, also hurt by foe news, 
slipped by 16.87 points to end 
foe day at 891.12. 

- Mr Li safd that although bank 
borrowings had been trimmed 
from a high of HK$840m in 1983 
to -foe current level of about 
HK$370m-, continued deteriora- 
tion in the cement industry 
* which may have a material 
impact on future operations’” 
made a rights issue essential. 

He plans to offer 1728m 
shares at HK$5 a share, com- 
pared to the curre nt market 
price of about HK86.70. Mr Li 
said that 11.29m would be 


acquired by Cheung Kong, and 
he would buy foe majority of 
any shares not taken up. 

The company revealed losses 
after tax of $39.9m, with e xtra- 
oitilnaiy losses of HK$80.3m 
lifting net losses to HK$120Jlm. 
This compares with net losses 
in the first half of 1983 of 
HKg7/3m. 

A severe cost reduction pro- 
gramme has been carried out, 
with "activities which do not 
immediately contribute to cash- 
flow ” being curtailed or 
eliminated. This would enable 
the company to withstand foe 
current downturn, Mr Li said. 


Regional director 
for Midland Bank 


Mr John Burton, at present an 
assistant general manager, has 
been appointed a regional direc- 
tor, MIDLAND BANK, with 
responsibility for the Birming- 
ham -region from September L 
He succeeds Mr Geoffrey Perfect 
who is retiring. Mr Brian Sharp 
has been appointed assistant 
general manager with responsi- 
bility for Midland Bank Equity 
Group from September 1. Pre- 
viously he was a divisional 
advances controller in M idland 
Bank's corporate finan ce division. 


Mr David A. R. Poole has been 
appointed to the hoard of BLUE 
CIRCLE INDUSTRIES. He is 
deputy chief executive of Blue 
Circle’s overseas operations in 
foe Americas and will succeed 
the present chief executive, Mr 
David Baird, who, having reached 
the. age of 60, will be retiring on 
October 3L 

* 

Mr Allan Pritchard has become 
a partner of L YD DON AND CO., 
stockbrokers. 

* 

Mr Gordon W. Bridge has 
been appointed deputy managing 


director of WE STALL RICHARD- 
SON, privately-owned Sheffield 
knife manufacturer. He was 
appointed a non-executive direc- 
tor in 1677, and is a former 
finance director of the Tempered 
Spring Company^ 

Brittany Femes UK director. 
Hr Ian Carruthers, has been 
appointed chairman of the 
PASSENGER SHIPPING ASSO- 
CIATION, which represents 
principal ship owners in the 
cruising business and many lead- 
ing ferry operators. 

Mr John Browning, general 
manager and engineer, has been 
appointed a dir ector of the 
BRISTOL WATERWORKS COM- 
PANY. He Joined in 1969, was 
appointed engineering manager 
in 1972, and general manager and 
engineer in 1978. 

Mr Graham Goss has been ap- 
pointed group financial director 
of MITCHELL BROWN HOLD- 
INGS. He was financial director 
Kwik Fit Euro. Mr Bob Joses 
has been appointed group engin- 
eering director. Mr Terry Jukes 
has been appointed sales direc- 


tor. He was the company's senior 
marketing executive wifo respon- 
sibility for sales both through 
Melbros Car Panels and Bodicare 
Panel Centres. 

★ 

COLE ELECTRONICS, a mem- 
ber of foe Cole Group, has 
appointed Mr John Fisher and 
Mr Fred Glover to foe board. Mr 
Fisher Joins following a long 
career with Standard Telephones 
and Cables, retiring as general 
manager at Newport Mr Glover 
has been with Cole since 1971 
and Is chief engineer. 

★ 

BIRMTD QUALCASTS home 
and garden division has estab- 
lished an autonomous business 
unit based at its Stowmarket fac- 
tory, unbracing foe Atco and 
Webb brands. Mr Dennis Holden 

has been appointed managing 
director to head the company, 
and Mr Barry Wanless, previ- 
ously Atco sales and marketing 
manager, becomes sales and mar- 
keting director. Mr Steve Ander- 
son, manufacturing director and 
site general manager, and Mr. 
Derek Keeble, financial director, 
fQotTtietp the garden machinery 
board. At Qualcast (Garden Pro- 
ducts), another home and garden 
division company, Mr Ken Alien 
and Mr Peter Mnstvu become 
joint managing directors; Air 
Colin Barker manufacturing 
director and site general mana- 
ger; Mr John Cooper marketing 
director; Mr Alan Dudley finan- 
cial director, Mr Tony Hayward 


product engineering director; and 
Mr Brian Slythe sales director. 

+ 

Mr Andrew Johnson has been 
appointed company secreta ry of 
TAYLOR WOODROW INTER- 
NATIONAL. He succeeds Mr 
Richard Morbey who became 
company secretary of Taylor 
Woodrow on July 1. Mr Johnson 
joined Taylor Woodrow Inter- 



Mr Andrew Johnson, 
company secretary, 
Taylor Woodrow International 

national in 1975 as an accountant 
in Oman and transferred in 1977 
to Nigeria. He became assistant 
to the company secretary of 
Taylor Woodrow International in 
1983. 
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UK COMPANY NEWS 


Exco profit soars 165% in first half 


CONTINUED EXCELLENT 
results from Telerate and a 
significant Increase in money 
broking profits bare enabled 
Exco International to produce 
profits before tax of £33.I3m for 
the first half of 1984. This com* 
pares with £12Lfilm in the cor- 
responding period, giving an 
Increase of 165 per cent and 
with £32.46m for the whole of 
1983. 

In the current period the 
group continues to trade at a 
very satisfactory level, the 
directors report They are raising 
the interim dividend from 3.5p 
to 4J?5p on capital increased by 
the March £6Sm rights issue at 
a net cost of £3 -32m (£1.78m)—> 
the final for 1983 was 4p. 

The group operates as money 
brokers. stockbrokers, runs 

financial services and supplies 
information. Its turnover in the 
half year shot up from £29m 
to £78. 3m, and its operating 
profit from £85&m to £30.22m. 
Associated companies and 
partnerships provided another 
£2 i)lm (£5.62m). 

Telerate, in which the group 
now has a 52 per cent equity 
holding, lifted its pre-tax earth 
logs by 59.5 per cent in the nine 
months to June 30. The gain is 
attributable to the continuing 
“healthy pace of orders" in 
the U.S., and dramatic growth 
in sales in Europe, Asia, the 
Middle East and Africa in recent 
months, arising from the 
expanded marketing effort of 


Distillers hints 
at upturn but 
warns on costs 

Mr John Connell, the chairman 
of the Distillers Company, -indi- 
cates in his annual statement 
that the company may expect an 
improvement In the current year, 
but that it would be “ Impru- 
dent " at this early stage to say 
mate. 

In July this year the company 
reported a drop in pre-tax 
profits from £209. 3m to £19 1.6m 
for the year ended March 31 1984. 
an which dividends totalled 
13.65p (13p) net 
Mr Connell warns that a num- 
ber of factors which caused last 
year to be so difficult remained. 
■■ Although there are grounds 
for believing that the worst is 
behind us in some countries, 
there are as yet no indications 
of a significant improvement in 
the situation prevailing in a 
number of important markets for 
Scotch whisky which are 
partially closed to us for 
economic, political or fiscal 
reasons. 

“ Under these circumstances, 
the difficulty in the short term 
of increasing profits through 
sales expansion or raising prices 
emphasises the need to improve 
productivity and reduce costs." 

Mr Connell adds that the com- 
pany is operating in a. rapidly 
changing trading environment in 
its markets. “We shall adapt 
ourselves to meet the challenges 
creaetd by these changes, and I 
am sure that the considerable 
wealth of talent which exists 
within the company will, backed 
by our financial strength, enable 
ns to face the future with con- 
fidence." 

The accounts show that in 
1983-84 there were 20 employees 
whose emoluments amounted to 
between £30,000 and £35,000, 
against 11 the year before. 

Shareholders funds as at the 
year-end amounted to £1.09bn 
(£1.08m). Over the 12 months 
there was an increase in working 
capital of £54.3m compared with 
£63.6m previously. 

Meeting: North British Hotel, 
Edinburgh, September 20, at 
12.15 pm. 


AP-Dow Jones/TELERATE, a 
company formed last OAober. 
“We do not believe that 
rumoured impending competi- 
tion will have any impact on 
Telerate's profitability in the 
foreseeable future," the direc- 
tors state. 

Renewed volatility in Interest 
and foreign exchange rates aided 
by an Increased shareholding in 
Noonan Astley & Pearce Inc 
has resulted In a significant in- 
crease in money broking profits 
in all the geographical regions 

In the first few months of the 
year, stock markets around the 
world were buoyant, much to 
the benefit of stock broking sub- 
sidiary, W. I. Carr Sons & Co 
(Oerseas), and the fund manage- 
ment group. Garunore, both of 
which had an excellent first half. 

A significant proportion of 
earnings continue to be in U.S. 
dollars and annual results, 
which are currently translated 
to sterling at year end rates, 
would inevitably be subject to 
the effect of fluctuation in the 
exchange rate. 

Of the rights issue proceeds, 
£Sm was used in May to pur- 
chase substantially all of the 
minority bolding in Carr: a 
further £16m was used to sub- 
scribe for 55 per cent of the 
shares of a new company, Lon- 
don Forfaiting Company. 

In June 29.9 per cent of the 
shares of a London stockbroker, 
now renamed WICO Galloway & 
Pearson was acquired, with an 



Trevor Humphries 

9Ir John Goan (left), chief executive, and Mr William 
Matthews, group managing director, at the offices of Exco 
International. They report massive growth for the fi rst h alf 
of 1984 with profits up by 165 per cent, and say current 
trading continues to be very satisfactory. 


option to acquire the remainder 
as and when the Stock Exchange 
relaxes its rules on outside 
ownership. Results produced by 
the two newly acquired com- 
panies are included from the 
date of acquisition but in this 
reporting period are 
insignificant. 

After tax £14. 92m (£5.88m) 
and minorities £6. 53m (£559,000), 


the half year's net profit 
attributable to shareholders was 
£U.68m (£5.97m). Earnings are 
shown at 16.45p (12.02p). 

Mr William Matthews, manag- 
ng director, said later that just 
over half of the profit comes 
from Telerate against Just under 
half last time. Gartmore Is, on 
an annualised basis, having its 
best year ever, 


This year has the whole of the 
benefit of the New York money 
broking operation, which was 
only half-owned last time. Under- 
lying profits on money broking, 
ignoring the changes in share 
ownership, have increased by 
about 30 per cent 
Exco still has £45m of its last 

rights issue cash. Talks with the 
U.S. securities firm Cantor Fltz 
gerald now appear to have ended, 
but the money still looks most 
likely to be spent in Amerire. 1 
“ we like America, " said Mr 1 
Matthews. “It is such a vast j 
market and there, are a lot ot j 
things to look at there.” A num- j 
ber of propositions are being 1 
looked at “ but we are not In a 
hugh rush to spend the money. 
We are taking a three to five year 
view." 

Exco admits the money was 
raised when it saw advantages in 
having cash as a safety net and 
possibly to enable It to make 
cbeap acquisitions. 

Mr Matthews said his takeover 
preference would be for “some- 
thing big rather than a lot of 
small ones, provided it is well 
managed and would have the 
potential to contribute signifi- 
cantly to profits.” 

Exco wants to develop its 
stockbroking business both in 
the UJ>. and the UK. It is very 
interested in trading U.S. Gov- 
ernment securities, but does not 
see itself as a primary dealer in 
UK gilts. 

See Lex 


Queens Moat expansion— up £1.2m halfway 


A £1.18M ADVANCE in pre-tax 
profits to £2.78m has been 
recorded by the Queens Moat 
Houses hotels and restaurants 
group for the first half of 1984. 
And the directors say the excel- 
lent trading experienced in the 
period continues into the second 
half, with forward order book- 
ings' looking “most encouraging." 

Additionally, the full benefits 
of the five-botel Saxon Inc chain 
and the 248-bedroom Hilton 
International at Stratford-upon- 
Avon will not be fqtt until 1985. 
With these and other hotels 
coming through to their full 
potential, and expansion con- 
tinuing by way of extension and 
refurbishment. as well as 
acquisition, the directors are 
confident that further substan- 


S&N 

weighs up 
prospects 


Mr David Nickson. chairman of 
Scottish & Newcastle Breweries, 
at yesterday's annual meeting 
commented on future prospects 
in the light of recent economic 
changes and the lack of response 
in the beer market to the good 
summer weather." 

The chairman pointed out that 
since his annual statement of two 
months age there had been a rise 
in interest rates and some slow- 
ing down in industrial output and 
consumer expenditure trends. 

He added that “ the beer 
market has been surprisingly 
unresponsive to another good 
summer and output for the 
industry is not expected to show 
any gain on 1983. 

* f Nor can we ignore the broad 
impact o fthe miners’ strike on 
our commercial interests.” 

He weiged up future prospects 
by saying “in general, -although 
we are concerned about some 
aspects of the economy and 
recent signs of reduced consumer 
expenditure, we expect to make 
further progress in the current 
year.” 



Interim Results 
Highlights 


First Half 



1984 

1983 


£'000 

£'000 

Turnover 

88.062 

77,704 

Exports from United Kingdom 

8,031 

7,826 

Profit before taxation ' 

3,887 

2,844 

Taxation 

2,432 

1,943 

Prof it after taxation 

1,455 

901 

Attri buta bi a to minority in terests 

284 

77 

Prof it attributable to 
members of BBA Group PLC 

1,171 

824 


Groupturnovsrfor the six months, at 
£88,062,000, shows an increase of 1 3*3% on 
the corresponding period of 1 983. 

Profit before taxation, at £3,887,000, has 
increased by 36.7%. 

The Directors have declared an unchanged 
interi m dividend of 0.84p per ordinary sha re. 

Profit for the whole year is expected to be 
higher than that reported for 1 983. 



tial progress is assured. 

■ The record half year demon- 
strates the benefits accruing 
from the policy of concentrat- 
ing on the commercial sector in 
the 56 provincial hotels as well 
as in die Drury Lane Moat 
House, the directors state. It 
also reflects the success of the 
expansion programme which has 
added more than 900 bedrooms 
over the past 12 months. 

In the half-year to July 8, profit 
was struck after rents £585.000 
(£407,000) and interest charged 
£2 07m (£1.79m>. Tax takes 

£209,000 (£201,000) and net earn- 
ings are shown at 1.68p (1.19p). 
The interim dividend is held at 
0.665p on the capital increased 
by the one-for-five scrip issue, 
giving an effective rise of 20 per 


cent 

Queens Moat continues to 
operate five public house/ 
restaurants and recently acquired 
the 100 bedroom Cunard Cam- 
bridgeshire Hotel together with 
the leisure activities. The search 
for other expansion opportuni- 
ties continues, 

• comment 

Queens Moat Houses has always 
stood to do well from the 
increase in business travel which 
began last year and has 
acceleraetd in 1984. Growing 
numbers of tourists, especially 
from overseas, are also staying 
at attractively-located hotels, 
adding an extra element to the 
group's performance. Beyond 
this, the results for the first time 
show the full benefits of the 1982 


acquisition of 26 hotels from 
Grand Metropolitan, which trans- 
formed Queens Moat, though the 
more recent purchases of the 
Stratford - upon - Avon Hilton 
among others have yet to deliver 
their foil potential. The group 
remains keen to expand by 
farther acquisition, and by 
extending existing hotels, but Is 
unlikely to ask shareholders for 
more cash after three rights 
issues in as many years. The 
group should make £6-5m pre-tax 
this year putting the shares, up 
Jp to 44Jp, on a prospective p/e 
of about 12, giving the low tax 
charge of under 10 per cent. At 
this level Queens Moat is no bar- 
gain but the price reflects a 
hotel group whose income Is 
largely independent of the 
vagaries of the tourist trade. 


Norfolk Capital trading well 


FOLLOWING the return to 
profits in the second half of 
last year, the Norfolk Capital 
Group of hotels reports a sub- 
stantial reduction in its loss for 
the first six months of the cur- 
rent year- It has fallen from 
£345,000 to £139,000 and the 
directors say they view the out- 
come for the year to September 

30, 1984 with “ considerable 
confidence.” 

They say current trading is 
continuing well and, as a result 
of the marketing strategy and 
buoyant summer tourist trade, 
the company is achieving 
increased occupancy levels. In 
the second half of last year, 
there was a profit of £400.000. 

In the six months, to March 

31, the group returned to a 

trading profit with £186.000 (loss 
£82,000), being hotels including 
rents received £184,000 (loss 
£83,000) and share dealing and 
dividends received 6L000 (£800). 
Interest charges were up to 
325.000 (£263,000). Loss per 

share is given as 0.78p (L82p). 

The directors re-affirm that 
the dividend for the year will 
at least be held at 0.2p on 
capital increased by the March 
rights issue, and have declared 


an Interim of 0.075p net. 

Following the success of the 
rights, they intend to build on 
the firm financial base and are 
examining proposals to acquire 
additional hotels to expand the 
group's earning capacity- 

Occupancy and operating 
profit at the Royal Court Hotel 
has improved significantly this 
year — it re-opened in early 
1983 after extensive refurbish- 
ment. 

• comment 

These trading figures in them- 
selves offer little indication of 
the current state of affairs at 
Norfolk Capital. The heavy 
reliance on the summer tourist 
trade means that the company 
has always depended on its 
second half performance. But 
shareholders, who were asked to 
stump up £3-2m in a right issue 
in March, can derive some com- 
fort from the fact that an interim 
dividend is being paid for the 
first time since 1980. The indi- 
cations are that the RoyaJ Court, 
the Sloan Square flagship, is 
justifying its £3m refurbishment 
and the group plans to give the 
nearby Norfolk a similar terat- 
ment starting later this year. 


With borrowings at about 20 per 
cent of equity the group is able 
to fund this work without asking 
shareholders for more. The 
shares, up *p at 18p, look expen- 
sive an relation to any reason- 
able forecast for the current 
year’s earnings but the price is 
at least In line with the net 
asset value. There is also 'the 
possibility of renewed takeover 
Interest which was generated 
earlier this year when the hotel 
groups Stakis and Kennedy 
Brooks built up and then sold 
stakes In Norfolk. The 30 per 
cent interest of the chairman 
Lady Jose oh, widow of Sir 
Maxwell Joseph, might yet 
encourage the attention of the 
predators. 

James Dickie 

Trading losses at James Dickie 
and Company (Drop Forgings) 
increased from £4,848 to £16,550 
in hte six months to April 30 
1984. No interim dividend is • 
being paid against L5p last time 
and a final of the same amount 

Turnover of this Scottish com- 
pany improved fronr £1.9 2m to 
£2.08m. Interest received was 
lower at £13,094 against £21,395, 


Overseas 
setback 
leaves APV 
£2.2m down 

SETBACKS in overseas opera- 
tions at APV Holdings hit Pre-tax 
profits- for the first half of 1984, 
leaving the result sharply down 
from £7 .75m to £5.57m, Turnover 
of this group, which makes 
specialised process plant, moved 
up from £169-S5m to £187.75m. 

Sir Bonald McIntosh, chair- 
man, says that the forward order 
position is satisfactory. Orders 
received in the first half of 1984 
were up on the some period last 
year and indications are that the 
group will enter 1985 with a 
Larger order book than at the 
beginning of this year. 

The net interim dividend has 
been held at 4-5p — in the last full 
year a total of lL25p was paid 
from pre-tax profits of £lS_27m, 
First half basic earnings per 
share were shown as falling from 
13.4p to 9.3p. 

Commenting on the results. Sir 
Ronald says that most of the fall 
in profits occurred in overseas 
companies, notably in the U.S.. 
South Africa and Asia. Profits io 
Europe and the UK were up. 
with refrigeration companies, in 
particular, showing a good 
recovery from low figures last 
year. 

Nevertheless, Sir Ronald 
admits that the result for the 
group as a whole is “ disappoint- 
ing.” 

Changes in top management 
were announced last month, be 
says, and the directors have 
instituted a rigorous programme 
of cost reduction throughout the 
group. This will involve some 
further expenditure on rationali- 
sation. but this will be before 
the end of the year 

While priority is being given 
to the cost reduction pro- 
gramme, Sir Ronald says that 
the directors are fully aware of 
the need to provide for future 
growth. 

At the trading level, profits 
fell from £SR8m to £&78m. 
Interest costs rose from £L07m 
to £1.2m. 

Tax was lower at £2.66m 
(£3. 41m), and there were 
minority credits of £35,000 this 
time (debits £204,000). Extra- 
ordinary debits rose from £76.000 
to £686.000, leaving the attribut- 
able balance down from £4.07m 
to £2. 25m. Dividends will absorb 
£L42m (same). 

• comment 

Any hopes that APV would 
weather the recession relatively 
unscathed have been well and 
truly dashed. All that has 
happened is that the downturn 
has arrived later in the cycle, 
compounded by the strong 
dollar’s effect on the important 
U.S. businesses. But unlike other 
engineering companies, where 
the troubles have mainly centred 
on lack of demand, AFVs diffi- 
culties are almost entirely 
margin-related with the excep- 
tion of APV Equipment in the 
US., which has been struggling 
to find orders for non-food plant 
The problem is that head office 
has allowed overheads to escalate 
and this has led to the hefty pro- 
gramme of bead chopping, par- 
ticularly in the larger manufac- 
turing companies, and the plan 
to Implement much stricter 
supervision of on-site expenses 
for large contracts. The blood- 
letting Is certainly not over, but 
once APC has licked the margin 
problem, progress can be 
resumed. The share price has 
been slipping all year — from a 
high of 375p to last night’s 232p, 
down 8p. At this level the pros, 
pective multiple is around 9 on 
a probable outcome of no more 
than £ 15.5m before tax charged 
at 45 per cent There is clear 
support by the 365p net asset 
value, enlivened periodically by 
bid talk. 
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Cadbury Schweppes 
preparing for ADR 
share issue in U.S. 


Spurs scores £0.7m in strong second half 


IN THEIR first year as a publicly 
listed company, Tottenham Hot- 
spur turned in profits, before tax 
and transfer fees, of £902.000 
against £168,000. The bulk of 
the Increase, some £719,000, came 
in the second half. 

The result represents an in- 
crease of same 6 per cent on the 
£850,000 forecast made at the 
time of the offer for sale last 
October. After a net loss of 
£492,000 in the transfer market 
(loss £617,000) profits came out 
at £410,000, a tumround from a 
deficit of £449,000. 

A dividend of 2.3p net per 
share is recommended, again as 
forecast. Earnings per share are 
given as 11. 6p before transfer 
fees, and 5.3p after. 

The group's principal activity 
Is the operation of a professional 
football club, but it also has 
interests in related leisure activi- 
ties, property development and 
travel. 

The directors state that during 
the current year the contribution 


from non-footballlng activities, 
including a planned retailing and 
merchandising division, will' in- 
crease. Advance income relating 
the football activities is at 
record level. They look forward 
to the year with confidence in 
the expectation of another suc- 
cessful year. 

Group turnover rose from 
£3. 57m to £ 4.76m, with the major 
share coming from match receipts 
at £3.1m against £2. 36m. Income 
from the contracting of executive 
boxes was up by £111,000 to 
£662,000, and other income con- 
tributed £994.000 (£659,000). 

Total costs were £3-86m 
(£3-4m), of which players and 
staff costs were £ 1.77m (£L59m) 
and match and ground expenses 
£L23m (£817,000). Interest 

charges were £162.000 (£0.Bm). 

There was no' tax charge for 
the period £19.000). After the 
dividend, which absorbed 
£117,000 (nil), the group was left 
with £293,000 In retained profit 
(loss £430,000). 


The directors state that their 
initial objective was to create a 
new corporate structure and to 
provide the right framework for 
the expens (on into leisure related 
fields. This has now been accom- 
plished, and the expansion is 
underway. 

The club's season ended- on a 
high note wi th t he success in 
winning the UEFA Cup in May, 

• comment 

To the average Tottenham Hot- 
spur fan, who completely 
dominates the share register, the 
news that Glenn Hod die has 
signed a new contract probably 
means more than the disclosure 
that the club has beaten Its flota- 
tion forecast by 6 per cent But 
if the shares, unchanged yester- 
day at 73p, are to recover and 
overtake the lOOp issue price, 
new management's success on the 
non- football side will be crucial. 
The prognosis Is good with deter- 
mined efforts to get the travel. 


lusley deal initiates Meggitt growth plan 


Cleckheaton, West Yorkshire 


Meggitt Holdings, the machine 
tool group, is embarking on the 
first leg of an acquisition-led 
expansion programme which will 
eventually see the return of Mr 
Kenneth Coates and Mr Nigel 
McCorkell to the electronics end 
defence . sectors. 

The initial step, however, 
takes Meggitt into cutting tools, 
working holding equipment and 
specialist precision ball distribr- 

tion through the acquisition, for 
£2-6m, of Insley (London). 

The consideration will be 
funded partly by a vendor 
placing and partly through a 
rights Issue and, on both counts, 
Investors in Industry is main- 
taining its support for the new 
management team. 

The vendors of the family 
controlled company will receive 
4m new Meggitt shares and 
£ 1.08m in cash. 3i will purchase 
S00.000 of the placing shares 
and Capel-Cure Myers, brokers 
to Meggitt, are to place the 


balance with some 20 institu- 
tional clients at 38p per share. 

At the same time, Meggitt -is 
to raise £1.65m before expenses 
through a one-for-two rights 
issue, again at 38p per share, to 
which 31 has agreed to take up 
maintains its existing 19.996 per 
is full entitlement so that It 
cent share of the equity. It will 
also underwrite the issue. 

The vendors, Mr L. Insley and 
his wife Mrs E. R. Insley, will 
acquire on completition Iusley’s 
14,000. sq ft factory and 1.3 acres 
of accompanying land at Brack- 
nell for £500,000 In cash which 
will be leased backed to Meggitt 
on a 21-year term at an initial 
rental of £42,000. 

Meggitt has turned round by 
£292,00 in the six mouths to April 
20 to show a pre-tax profit Of 
£152,000. There is no forecast to 
support the cash call and the 
most recent profits from Insley, 
amounting to £331,000 before tax. 


relate to 1983. However, turnover 
in the subsequent seven months 
is 15 per cent up on the corres- 
ponding period of last year. 

Meggitt says that it will not 
pay dividends in respect of the 
year to end-0 ctober although the 
Insley acquisition will help in 
this respect so the group thinks 
that it should be in a position to 
resume payments next year, 

• comment 

Investors knew exactly where 
they were with Meggltt’s rights, 
at 30p. at the turn of the year 
and the placing which partly 
finances the first bout of acquisi- 
tive activity merely widens the 
net of funds persuaded to back a 
management team tested at 
Flight RerfueUing. So there 
should be no qualms about the 
absence of a dividend or a profits 
forecast but the direction which 
this deal seems to be taking 
Meggitt might require some 


Cadbury Schweppes yesterday 
reported an 1&5 per cent profit 
increase for the first 24 weeks 
of 1984 and confirmed that it in* 
tends to soon proceed with a 
previously postponed issue of 
shares In American Depositary 
Receipt form in the UA 

Sir Adrian Cadbury, chairman, 
commenting on the pre-tax pro- 
fit rise from £33.5m to £39.7m 
says: “ The benefits of invest- 
ment in Improving efficiencies 
and consumer value can be seen 
in the encouraging increase in 
tales and the higher trading 
margins." „ 

Sales for the period to June 16 

rose by 13.9 per cent to £825Rm 
and trading profits Increased by 
just over 20 per ceni from £42J5m 

to £51.1 m. _ . 

Referring to the ADF issue, 

which was postponed because of 
the state of the Stock Market in 
May and June. Sir Adrian says 
that the company will proceed 
when the necessary regulatory 
approvals have been obtained. 
The company will issue between 
40m-60m shares. 

Net earnings per share im- 
proved by 20 per cent to 4.6SP 
and the interim dividend is being 
lifted O.lp to 1.6p. Last years 
final dividend was 3ffp from full 
year taxable profits of £106 -9m. 

Sir Adrian adds that 11 in the 
UK both of our major companies, 
Cadbury and Schweppes, 
achieved higher sales volumes 
and increased their market 
shares. Schweppes’ litre sales 
were 19 per cent ahead of 1983 
and the launch of Cadbury's new 
product, Wispa, continues to be 
highly successful and confirms 
our confidence in its potential as 
a major brand. 

" Cadbury Typhoo increased 
its volume sales by 6.7 per cent, 
but the sharp rise In the cost of 
raw tea reduced margins com- 
pared with the previous year.” 

UK turnover rose by £4&7m to 
£399 Jm and trading profits 
expanded from £21.7m to £24.6m. 

As already known, the Austra- 
lian company produced a good 
set of results with trading profit 
37.5 per cent up at £11 m, with 
both confectionery and drinks 
achieving higher sales and 
profits Cadbury Schweppes 
Australia aims to complete , the 
purchase of Cottee’s General 
Foods by the end of this month. 
“This will strength the' com- 
pany’s base,” Sir Adrian says. 

The American region also 
achieved a sharp increase in 
trading profit of 83J per cent 
to £&Sm to which confectionery 
companies made a major contri- 
bution. Schweppes performed 
well in a highly competitive 
market and while price increases 
affected Duffy-Mott volumes in 
the first half, growth prospects 
for the year remain good. The 
Canadian businesses _iacre*sed 
both volume sales and trading 
profits. ... ..... 

Sir Adrian goes on to say that 
results of the European region 


nuns 


Lex looks at the new 
strategy unveiled yester day by 
Wcrolworth, the interim results 
from Cadbury Schweppes Jrithe 
run up io its ADR issue in 
York, the markers cynktl 
reaction to the figures from 
money brokisfi and financial 
services group, Exco. and the 
market's resigned reaction to 
those from Blue C&rcte 
Industries, still straggling 
through its UK rationalisation. 
Finally the column looks as the 
performance of Novo Xndustzi 
m rive light of its setback hi 
enzymes. Elsewhere, Kleaowort 
Benson is launching a dtsguireti 
rights issue with a' bid for 
London Prudential. Tottenham 
Hotspur is making Mg profits 
and Meggitt is taking Its first 
step on the acquisition trail. 

were encouraging, with the Irish 
confectionery' business 20 per 
cent up in volume and Schweppes 
sales in Spain. France and Ger- 
many well ahead .of last year. 
Marketing investment in Europe 
was increased to strengthen the 
position of company brands and 
their market shares. 

Investment in fixed assets con- 
tinued at the same level as in 
1983 but with increases in capi- 
tal expenditure in the U.S. and 
Australia being balanced by re- 
. ductions In the UK. As Ss 
normal, seasonal working capital 
requirements, made the level of 
borrowings at this time of year 
higher than at the year end. 

Changes la exchange rates 
accounted for £24.4m of the in- 
crease in group sales and £L3m 
of the rise in profit before 
taxation. 

The taxable result was struck 
after net interest payable ' of 
£14.5m (£ii.6m> and Included a 
higher contribution of £3.lm 
(£2.6m) for associates. Profits 
were subject to tax of £16m 
(£13LSm), after which minority 
interests took £2L9m (£2. 6m). 

Retained profits came out at 
£13.6m. against £10. 7m. from 
which the interim dividend will 
absrfrb £7Jtm (£6.7m). 

See Lex 

Chubb /Racal 

Chubb has written to share- 
holders saying there Is nothing 
in Racal’s document: to change 
the advice already given to you. 
“The offers clearly undervalue 
Chubb -and fail to recgonlse its 
future prospects. . Ratal's bid is 
wholly inadequate. Reject it-” . 

. LADBKOKE INDEX 

B*seT on' FT Index " 

- 829-833 (unchanged) 

Tel: 4)1-493 5261 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of sponding for last 
payment payment div. year year 


Nov 16 
Oct U 


Oct 5 0.35 

Oct 18 0.56 

Sept 28 1.2 

— 1 

Oct 29 — 


year year 

— 1155 

— 1.74 
3.63** 3 

— 19 

— 4.9 

— 5.4 

4fi 4 

— 75 

— 6.6 

— 02 

— 035 

— 095 

— - Ul* 

— 5 

— 4.035 

2.3 — 


banqueting, and conference acti- 
vities into the first team. But the 
line-up will be much clearer 
once the results of various plan- 
ning inquiries, and appeals, are 
known. The 11 acre Chesbunt 
site. In tbe books at £100,000, 
could be a major asset play cap- 
able of producing either a one-off 
disposal surplus to fund all the 
non-footballlng projects or a 
stream of development income to 
match the required stage pay- 
ments. The alternatives $o the 
High Road/Park Lane and 
Wormley propositions must, 
necessarily, be second choice. 
The annual results, portraying 
what was still very much a foot- 
ball-only set up, show that with 
the elimination of tbe previously 
crippling burden of debt, play- 
ing costs have been strictly con- 
trolled to move in line with 
operating revenues and to cover 
the dividend with something to 
spare. That, If nothing else, is a 
measure of the new team's strike 
rate thus far. ■ " 


APV Holdings 4J5 Oct 31 4.5 — MfiS 

BBA Group int 0.84 Jan 7 0.84 — 1.74 

Beales (John)** 2.5 — 2 3.65** 3 

Bine Circle ......... int. 6 Oct 15 6. — 19 

British Assets ... 3rd int. 1.6 — 1.25 — 4.9 ■ 

Cadhrary Schweppes int 1.6 Oct 22 L5 — 5.4 

Dale Electric 3 — 2.8 4.5 4 

Exco IntL int 4.25f Nov 16 35 — 75 

Metal Bulletin* int 2.5 Oct U 2.2 . — 6.6 

Norfolk Capital ... intt 0.08 — Nil — 02 

Olives Paper int Nil — 0.35 — 0.35 

Parambe int 0.4 Oct 5 0.35 — 0.95 . 

Queens Moat int OJ57 Oct 18 0fi6* — 1 Jl* 

Saga Holidays 1 J3 Sept 28 12 — 5 

Sunbeam Woteey|| int 1 — 1 — 4.035 

Tottenham Hotspur 2.3 Oct 29 — 2.3 — 

Unlboiidt ....k int 1.5 — — • — _ - 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock. 5 Included a 0.033p supplementary dividend. 
|| Irish currency throughout “ For 63 weeks to May 31 1984. 
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Hoggett Bowers pic 

CRegWtacd In England under Ibe Companies fleto 1948 to 1367 
Registered No. 1003344} 

The Company operates as a consultancy specialising In d I recta; 
executive and senior management search and 

PLACING BY 

HILL WOOLGAR & COMR\NY ELC. 

(Licensed Dealer In ScciulUea and a member of NASOtMl - - 
Of . .. .- 

1. 920,443 ordinary shares oF5p each at 47p per Share 


Authorised 

458906 

37U»4 

830.000 

20000 


SHARE CAPITAL 

Ordinary shares of 5p each 
T^orvpartWpaOMctmvcrtQjlc 

ordinary shares oT5p each 


<£) 

260054: 

37W394 

640148- 

1QJ50' 


explanation. After all, Insley's 
operating profile cannot be 
described as high-tech which is 
what all this institutional support 
is looking for. Rather it gives 
Meggitt cash flow, and some 
growthe prospects, aa a “braiding 
block ” from which the forth- 
coming phase of defence elec- 
tronics expansion can be 
constructed. Its effect is to 
double Meggitt’a net worth to 
£5m while providing £2.6m of 
cash and near cash. That does 
not provide very much firepower 
for further deals so. tales the 
group somehow finds, a snip in 
the highly rated electronics 
sector, the call on shareholders* 
cash remains and will probably 
be exercised sooner than later. 
The shares lost 3p to 46p, which 
is pretty resilient In the face oi 
this heavy tranche of new equity, 
and the ex-rights price of 43 ip 
gives market capitalisation oi 
£7.4m. 
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UK COMPANY NEWS 


Interest costs depress Blue Circle 


ALTHOUGH OPERATING profits 
at Bine. Circle Industries moved 
up by £7m to £67 Jm for the 
first half of 1984 thanks to the 
overseas companies after . allow- 
ing for a £4J3m jump in interest 
charges to fil&Tm, and higher 
plant modernisation > costs the 
■taxable figure was -down from 
£4&2m to £4?.6m. 

Turnover of this' cement 
manufacturer moved ahead from 
£408. 6m to £426.8m. 

The net interim dividend has 
been held at Op, with earnings 
. per £1 share shown as falling 
from 36-Sp to 25.6p before extra- 
. ordinary items. 

In the last full year a total of 
10p was paid from pre-tax profits 
of £109Jm (£107 JBm). At the 

last annual meeting the directors 


said- that the company continued 
to improve the productivity of 
operations by heavy capital 
expenditure, which would mean 
increases' in borrowings and 
interest charges. 

Depreciation in group com- 
panies In the UK is based oo the 
revaluation of fixed assets at 
January 1 1979 or on subsequent 
cost. Overseas subsidiaries and 
related companies depreciation 
is based on revaluations at vary- 
ing dates or at cost The direc- 
tors say If depreciation had been 
charged on original cost of 
'assets only, pre-tax profits for 
the Jiatf-year. would have been 
increased by' £8.5m. Depreda- 
tion took £26m (£23.8m). 

A breakdown of , operating 
profits by geographical area 


shows: UK £ 22.5m (£27.7m); 
Australasia £6.6m (£4.6m); Africa 
£14. 4m <£14m); U.S. £9.Lm 
(£2.2m); Latin America £5 .7m 
(£3,8m); Asia and the Middle 
East £&Sm (£7.8m). 

Despite a small increase in the 
overall size of the UK cement 
market, home, trade cement 
deliveries remained . unchanged 
at 3.9m tonnes. Imports into 
Northern Ireland have shown 
some increase. 

The reduction in UK operating 
profit reflects continuing cement 
price restraint at a time wheh 
the benefits of substantial cost 
saving measures, particularly the 
major updatings of works at 
Caul don and Dunbar, have yet to 
be realised. 

Armitage Shanks contributed 
to operating profit, an Increase 


of £l.8m with increases at home 
and overseas. 

All U.S. operations benefited 
from a strong upturn in demand 
and performed M extremely 
well.” 

The directors said later that 
exceptional items. are likely to 
be similar or slightly bigger in 
the second half, over the whole 
of 1985, exceptional charges 
should be well down although 
there is likely to-be some carry 
over in the first half of that 
year. 

Overall Blue Circle reckons 
the UK market has Increased so 
far by some 3 per cent, with 
sales statin market share has 
gone down by a couple of points 
and is estimated at about 58 per 
cent 

See Lee 


Saga lo oking 
increase over 

TRADING CONDITIONS were 
generally difficult for Saga 
Holidays in thf half year ended 
April 30 1984, and pre-tax losses 
rose from £2.07m to £2-26m. But 
the directors say they can be 
fairly confident that profits for 
the year should show some in- 
crease as compared with the 
.£2.44m achieved in the previous 
16 months. . . 

The effect of moving the year- 
end from June 30 to October 31 
will mean that In this and future 
years there will be a consider- 
able disparity in results between 
the first and second halves. The 
two main trading seasons of ' 
spring and autumn will both fall 
Into the second half. 

Looking further ahead, Mr 
Roger de Haan, who took over 
the chairmanship at the end of 
June on the retirement of his 
father, says bookings for 198485 
are running 20 . per cent above 
the comparable period, although 
only a relatively small propor- 
tion of bookings for the year 
have been received. 

“But almost more important 
are the changes, refinements and 
improvements which we are 
making to our products and 
organisation which give me con- 
fidence for the longer term,” he 
states. 

Turnover in the first half came 
to £l&59m, against £21.91m, but 
this represents less than 30 per 
cent of the year's figure. There 
was some reduction in the period 
mainly as a result of a fall in 
demand for continental and 
cruising holidays marketed in 
Britain, although this was partly 
offset by an increase in sales -or 
UK based and long-haul holidays. 

In the half-year gross profit 
ram* to£2.73m (£3 -2m) but was 
outweighed by administration 


for profit 
full year 

and marketing expenses of £5. 7m 
(£5.91m). Net investment income 
improved from £645,000 to 
£715,000, After tax . credit 
£685,000 (£848,000) the net loss 
was £1.57m (£l-22m) or S.73p 
(B.77p) per share. 

• comment . 

The change in the accounting 
year means that Saga's two main 
trading seasons fall into the 
second half, so the announce- 
ment of first half losses should 
not set off any alarm bells., A 
legacy otf the iU-fated Laker 
; Holidays acquisition, the deci- 
sion to change the year’s earn- 
ings profile may well smooth out 
[he hefty expenditure on 
marketing, but it is also going 
to make it difficult to make any 
.sense of the interim results. 
Hence the company's unprece- 
dented forecast, which carries 
with it the assurance of con- 
tinuing recovery. If EUom pre- 
. tax. Is reached, this . will mean 
an annualised increase of 37 per 
cent Reading between the lines, 
however, It seems . that the 
Increase will be entirely due to 
the new U.S. operations, which 
are now accounting for 30 per 
cent of group sales. At home 
Saga will probably do no better 
than .marie time. It admits it 

S ve too much attention to the 
ker ddbdde and neglected to 
broaden the product range to 
suit the changing needs of the 
ovejHSO’s traveller. More exotic 
long-haul destinations are now 
being introduced, but this will 
only have an impact next year. 
The lOOp shores, up Ip, are sell- 
ing on a prospective multiple 
(35 per cent tax charge) of II, 
which seems to be pitched about 
right. . 


Specialty bwsii!^ 
at Yor^we - ; 

an upturn -tn, pretax profits § comment r " v ’ • 

from £131,000 to £140,000 has Yorkshire’s T per cent 'Increase 
been shown by - Yorkshire in pre-tax profits was below even 
Chemicals for the first half of the City’s most mode st ex pecta- 
TCe directors say the tions, and the share accordingly 


1984. 

second half will continue, to be 
adversely affected by the absorp- 
tion of resources and costs dis- 
proportionate . to short-term 
benefits. 

Comparisons have been 
amended by £214,00 for a stock 
discrepancy. 

Turnover moved up . from 
£13. 6m to £15J27m- At the 
operating level profits improved 
from £502,000 to £577,000, but 
were subject to higher Interest 
costs Of £437,000 (£371,000). 

The directors say work has 


dropped 3p to 41p— less than one- 
third or the group’s 137 p net 
asset value. Any recovery in the 
dyestuffs market, which takes 
roughly 75 per cent of sales, 
seems a long way off, and the 
bottom line is unlikely to show 
the benefits of Yorkshire's strin- 
gent cost controls and move into 
speciality chemicals until next 
year. Dyestuffs manufacturers 
many times Yorkshire's size are 
following exactly the same 
diversification strategy, inviting 
the question whether speciality 
chemicals might become just as 
competitive as dyestuffs are now. 


been going on for the past year Yorkshire argues that it is 
term 5 of new products, new loosing niche markets. In high 
maritets, re-equipment uaA pgj-foj-jnance plastics, photo- 

modernisation of information ct, em icals and metal 

h^SlSw S ^^| t busiiMsa finishing, which are too Bmall to 
* SlLffiire - attract the likes of ICL With the 

chemical prica #t a huge dis- 

manuf a during skills. count to apparently high quality 

During the period sales of assets, and with £5m-£6m of un- 
speciality products increased by relieved tax loss in the balance 
39 per cent and now represent sheet, Yorkshire looks vulnerable 
26 per cent of total sales against to a bid. Yet it is hard to see why 
21 per cent in the first half of a direct competitor would want 
1983. to taka on extra capaciy in a 

As indicated at the annual heavily overburdened industry 
meeting, the group is absorbing or even go to the expense of 
substantial costs in developing closing Yorkshire down. The 
plant and processes in order to group s plant is flexible, so a 
bring about this growth. This more logical approach could per- 
sector of activities is continuing haps come from another quarter 
to grow of the chemical industry. 


Half-Yearly 


The premium income and new business figures of the 
insurance subsidiaries for the half-year ended 30 Tune 1984 
are as follows (the corresponding figures for the six months 
to 30 June 1983 are shown in brackets). 


1 PREMIUM INCOME 

£m 

£m 

Ordinary Branch. 

37.3 

(29.1) 

Industrial Branch 

14.3 

(13.9) 

Genera] Branch 

4.2 

C 3.6) 

2 NEW BUSINESS FIGURES 


Annual Premiums 

11.2 

(10.5) 

Single Premiums 

19.2 

(10.7) 

Sums Assured 

279.4 

(258.0) 


The new business figures art net of reassurances. 

jt cVuvilrf KanrttM that the new busiiiess figures at tho half-year 


do not necessarily provide a reliable gufd 
year. 

T .nridnn and Manchester 
Group pic 


British Alcan surges to 
£ 26 m In first six months 


CONTINUING benefits from last 
year’s rationalisation measures 
-and further price improvement 
in fabricated products bave been 
reflected in the first half surge 
in taxable profit from £3.1m to 
£26.3m at British Alcan Alu- 
minium. 

' The result in the period to the 
end of June 1984 already beats 
the £22. lm reported in the last 
full year, but the directors warn 
that “in the present national 
industrial circumstances,” the 
outlook for the rest of the year 
must be viewed with caution. 

The group was formed out of 


the merger with British Alu- 
minium in 1982, and is ultimately 
owned by-Alcan Aluminium of 
Canada. 

Turnover rose from £272. 9m to 
3322.5m, from which operating 
profit emerged ■ substantially 1 up 
at £38. lm against £13.4m. Interest 
charges took £U~8m (£10.3m). 

After tax at £l-2m (£1.6m) and 
minority- interests £0.3 m (nil) 
attributable profit rose from 
£1.5m to £24.8m. 

Capital expenditure was re- 
stricted during the six month 
period- The cash generation 
achieved has enabled the group 
to reduce borrowings by £26m. 


BBA sees 
further 
recovery 
this year 

BBA Group, a Yorkshire-based 
friction material and industrial 
textile manufacturer, made a 
further recovery in the first six 
months of this year and pushed 
taxable profits up by 36.7 per 
cent from £2. 84m to £3. 89m. 

Despite the uncertainty of the 
outcome' of the miners' strike, 
the company expects that the 
full year profit figure will exceed 
the £5.5m earned In 1983. In 
1979 the company achieved 
profits of £8m. 

The Interim result was 
achieved on turnover ahead by 
13.3 per cent to £S8.06m, with 
both overseas and UK opera- 
tions contributing to the im- 
provement. 

Overall. UK companies 
remained in profit compared 
with a loss in the first half of 
1883 and overseas operations 
recorded a 20.9 per cent profit 
advance. 

Although there was little 
change in the proportion of (ales 
between the product divisions, 
industrial operations notched up 
a 198 per cent improvement on 
a 17.5 per cent sales rise against 
respective increases of 2.3 and 
11.9 per cent on the outomotive 
side. 

Stated group earnings per 
share moved ahead from l-42p 
to 2.02p. The interim dividend 
is being held at 0.84p net 
Attributable profits emerged 
at £1.17m (£824,000) after higher 
tax of £2. 43m (1194m), 


Tftfc advertisement is issued in compliance with Ac 
requirements qf the Council qfThe Stock Exchange. 

Extract Wool Holdings PLC 

(Incorporated under the Companies AOs 1862 to 1898 No. 66627) 
to be renamed 

Scanro Holdings PLC 


Authorised 

£ . 

. 63,150 

72,850 

1.534.000 

1.670.000 


Share Capital 41 


Issued and to be 
Issued Fully paid 
• £ 


in 4.2 per cent (formerly 6 per cent gross) 
Cumulative First Preference shares of £1 each 

in 4.9 per cent (formerly 7 per cent gross) 
Cumulative Second Preference shares of £1 each 

in Ordinary shares of 50p each 


63,150 

72,850 

1.408J00 

1.544.500 


•Upon completion of the Placing referred to below, the existing Preference shares will be 
converted into 272,000 Ordinary shares of 50p each, credited as fully paid. 

On 31st July, 1984 Extract Wool Holdings PLC f 'the Company”) entered into an agreement 
to purchase Scanro Limited, now one of the world's leading manufacturers and distributors of 
windsurf boards and accessories. This agreement is conditional on the Placing referred to 
below. 

In corm£ctioa with a Placing of 282,000 Ordinary shares of S0p each of the Company at 
lOSp per share, application has been made to the Council of The Stock Exchange for the 
grant of permission to deal in the whole of the Company's issued Ordinary share capital 
(including shares arising on the conversion of Preference shares) in the Unlisted Securities 
Market It is emphasised that no application has been made for these securities to be admitted 
to listing. 

A proportion of the shares being placed have been offered to and will be available through the 
Market Particulars concerning the Company are available in the Ex tel Unlisted Securities 
Market Service and copies of the Prospectus may be obtained until 7th September; 1984 
from: 

Grieveson, Grant and Co. 

59 Gresham Street, London EC2P 2DS 


Distillers 


Adapting to change gives us 

confidence for the future. 


SUMMARY OF RESULTS 




1984 

1983 


j£m - 

. £m 

tornoveK 

■■ iM'i 

• t* vtnr*'t ,r 

... .MW 

TRADING PROFIT 

181.6 

201.7 

PROFIT BEFORE TAXATION . 

* 191.6 

2093 

EARNINGS PER SHARE 

35.35p 

38J29p 

DIVIDENDS PERSHARE 

13.65p 

13.00p 


WORLD-WIDE SALES 

(excluding duty) * 


Geographical analysis 
ofGroup turnover 


Extmctsjhm the Review of Operations in the Annual Report 
and Accounts for the year ended 31st March 1984 



1. NORTH AMERICA 24% 

2. CENTRAL AND SOUTH AMERICA 8% 

3. AFRICA 6% 


12% ASIA AND AUSTRALASIA 4. 

32% UNITED KINGDOM 5. 
18% CONTINENTAL EUROPE 6. 


SALES OF SCOTCH WHISKY 
To export markets 

The continuing effect of the economic 
problems experienced by many of the major 
world-wide markets for Scotch whisky led to a 
decline in Group shipments of 10.7%. However, 
the Group slightly improved its share of industry 
shipments, due to relatively good sales to the 
USA, where Dewar performed particularly well 
and Johnnie Walker Red Label and Black Label, 
distributed by Somerset Importers, maintained 
their strong positions in the market 

South America was the trading area most • 
seriously affected by factors such as the devaluation 
of local currencies, import restrictions and high 
local taxation and here the Group’s trade declined 
by one third. In Japan, sales of White Horse, the 
Group’s leading brand, were satisfactory as were 
those of Old Parr. The new brands shipped 
exclusively to the Japanese market. White Horse 
Extra Fine and Johnnie Milker Old Harmony, 
fulfilled expectations. 

Although faced by intensified competition, the 
Group suciededinmaiirtammgits share ofbotded 
in Scotland shipments to the EEC, a market in which lit' 
Scotch whisky continues to enjoy strong consumer “V 
appeal Johnnie Wtlker Red Label occupied a 
leading position in this important market 

To the home market 

During the year; industry figures for sales of 
Scotch whisky showed an increase of 5.2%, in 
which the Group shared The market remains 
extremely competitive and, to increase Group 
penetration and effectiveness, a new company, 

The Distillers Company (Home Trade) lid, was 
brought into being. This company has assumed 
responsibility for marketing and selling in the UK 


nearly all Group brands of Scotch whisfy and 
Pimm’s and Hine Cognac. 

SALES OF WHITE SPIRITS 

As a result of the re-organisation of existing 
resources, a new White Spirits Division was framed 
to co-ordinate the production, marketing and sale 
of Group brands of gin and vodka. A further 
rationalisation occurred with the commencement 
of operations at Tanqueray Gordon’s new bottling 
complex at Basildon, which will accommodate the 
bottling of Gordons and Booth’s Gins and Cossack 
Vodka at a significantly lower cost 

Demand for gin in the UK showed some 
improvement and the brand leader, Gordon’s, 








increased its sales. Although shipments of 
Gordon’s to export markets were slightly lower, 
there was a substantial increase in export sales of 
Tanqueray Gin, particularly to its major market, 
the USA 

The overall increase in world sales of the 
Group’s brands of gin encourages the belief that 
there is still further potential for the development 
of this traditional and versatile spirit 

FOOD GROUP 

Whilst profits did not reach last year’s record 
level, good progress was made in a number of 
trading sectors. The marketing and distribution 
activities of the United Yeast Company continued 
to expand, with new lines and further 
development of sales of frozen food. 

CARBON DIOXIDE 

Profits were again good although a little below 
the improved level of 1982/83. 

OVERSEAS OPERATIONS 

The Group completed the purchase of the 
whole of foe issued share capital of Somerset 
Importers Ltd ofNew York on 16th May 1984. 
The price paid in cash at completion was 
US$250 million funded by the US$250 million 
unsecured revolving credit facility from a 
syndicate of banks. 

In his Statement the Chairman, Air. J M. ComieU,said: 

ii We are operating in a rapidly c h a n g in g 
trading environment in foe world markets 
where we sell our products. We shall adapt 
- ourselves to meet the challenges created by 
these changes, and I am sure that the consider- 
able wealth of talent which exists within foe 
Company will, backed by our fin a ncia l strength, 
enable us to face the future with confidence.}} 


The Distillers Company pic 

The One Hundred and Seventh Annual General Meeting qfThe DisttHen Company fkwM be hdd at the North British Hotd. Edinburgh, on Thursday the 20th day of September, 1984, at 1215 pm. 
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Bros AND DEALS 


Financial Times Friday August 24 1584 


mining news 


i Kteinwort is London Prudential bidder 

BY ALEXAMDBl N I COU. 

I Klein wort Benson Lonsdale, the London Prudential, one of brokers Grieveson Grant when 14.6 per cent stake last January, 250p, and any excess over tins 

holding company for the Klein- eight investment trusts managed Stock Ex ch ange rules permit is expected to take cash for its value will be paid at 100 per cent 

,i wort Benson merchant banking by Kleinwort, had received other Initially it is buying 5 per cent holding. in rash. 

>< group, emerged yesterday as the bid approaches. Dominion -Inter- but the price has not been Shares of London Prudential, The cash alternative is 102 per 

bidder for the London Prudential national which made a similar disclosed. which have a net asset value of cent of net asset value, up to a 

R *’ Investment Trust which is run bid for Anglo-International Kleinwort has also paid £19m about 230p, rose 4p yesterday to value of 250p, with the excess 


Carless 
chairman 
reported 
to Panel 


Amax in line as a 
partner in $210m 
Chile mine venture 


ui miii i c i n mxHOkf niubu w * “u »•» .vi msiu-uwiuauuuu — -r — — — -rj ’I* /wiwimj w rotue vi wvjf, I ■ Iwimii 

by its own investment manage- Investment Trust on Wednesday, to acquire ACLI Government 236p, after gaining 12p the pro- over 250p again being paid at i/ommic umon 


jnent arm. 


Kleinwort is making' an agreed those interested. 


was believed to have been among Securities, renamed Kleinwort vious day. 


100 pc rcent. An offer will be John Leonarf, the chairman 


BY KBWETH MAR5TON, MINING EDITOR 


Benson Government Securities, a Kleinwort shares fell lOp to made on behalf of stockbrokers TjF carteesT rSnei b tnmard. 


bid worth about £14m for the Mr Christopher Eugster, a primary dealer in U.S. govern- 360p, valuing the group at £917m. Hoare Govert to buy or find ,_. h{ _ h on Tnesdav launched a 


trust, which it will liquidate. The corporate finance director at ment securities. 


Meinwort has never previously buyers for Kleinwort shares not T ^ vpr bw wor ^ over sioom 


effect will be to raise roughly as Kleinwort, said the bid had Kleinwort s share offer ia at made a rights issue of any kind, taken up by trust shareholders. consolidated Oil- 

much capital for Kleinwort as seemed a convenient way of 111 per cent of London Pruden- and the new shares to be issued Because the email size of the 2r w i^L- renorted to the 
would a one-for-twelve rights resolving London Prudential’s tial s net asset value. There is a as a result of the bid will account Kleinwort capital Increase will ^ 

issue. future, given that it was prob- cash alternative, underwritten at for about 7.6 per cent of the not seriously dilute easting wans the merchant 

'TUIp rnolltiul Af voiclntT Afinital ahlv atimrt 4 a Ka fnlrmt ntror 340p P6I KlfilZlWOrt SD3T0, 3t 102 6Ql&rg6(l C&pjt&l. k#>lAUrvi< nvaonvit nViavoti a! i)ok ‘JWUVUC 1 '' *66i l T*' . . 


issue. mrnre. given mat it was p 

This method of raising capital, ably about to be taken over. 340p per Kleinwort share, at 102 enlarged capital. holdings, present shareholders 

termed a disguised rights issue, Kleinwort had do urgent need per cent of net asset value. London Prudential share- will have no formal rights to -Jfrtf,* forsn 

has been increasingly popular for capital, he said, but needed London Prudential's half- holders are being offered, for subscribe to the new Kleinwort trfijfr r 

among companies seeking to to broaden its capital base to dozen major institutional share- each trust share, Kleinwort shares. * ^tinnoi 

broaden their shareholder base support its expansion in inter- holders, who account for a shares taken at a orice of 370p London Prudential's portfolio .Jr, * 

and to raise cash without a direct national securities markets. majority holding between them, each to the value of 111 per cent is arninly invested in a broad j li 1 ! 

appeal to existing shareholders Amid the recent spate of link- are believed to view the offer net asset value, as determined spread of UK. U.S., and Japanese W u S j £ on TT. 


Kleinwort had no urgent need per cent of net asset value. 


has been increasingly popular for capital, he said, but needed London Prudential's half- holders are 


London Prudential 


and to raise cash without a direct national securities markets. 


majority holding between them, each 


appeal to existing shareholders Amid the recent spate of link- are believed to view the offer net asset value, as determined spread of UK. U-S- and Japanese w f orB fr. 

But in Klein wort's case, it ups between British financial favourably, and Wine are likely when the offer goes uncondi- equities. It is being advised in - “ T ,2? 

appeared that simple expediency institutions, Kleinwort Benson to take Kleinwort shares. Atlanta Canal. The offer is subject to a this deal by merchant bankers 

had dictated the move. has agreed to acquire stock- Investment Trust, which bought a maximum net asset value of Robert Fleming. varies*- oner is an airenare oio 


— . a bidder must not say that oe 

Finlan says Lincroft bid Derek Bryant Astbury buys Austenwood the 1 c^^ing^date^^^hat offer. 

rlnfAMAA ic ACQUIT© 90% Astbury & Bladeiey (Holdings) achieved considerable expansion ufpremier^areholdere! 

defence IS ^misleading n CT u C ffU1 L OTerttel ^ feWrearS ‘ ^«ithasimtyetn*elvedfrom 

° OI JL. JK* MOCK Austenwood Holdin^T with jjj. j 0 hn H. ‘Watson, the Premier a copy of its sbare- 

BY ALEXANDER NKIOLL Derek Bryant, a specialist ogLf* 0111 JaDUaTy 1984 fot principal vendor, who is at holders’ register. 

John Finlan and ite bid target cash-raising exercise. Llncnrfl Lloyd’s broking group, plans to Consideration will be satisfied S5S- $ HridiS? b^kt^S^SeSf “knight 
Lincroft KUgour yesterday ex- charged yesterday that Finlan acquire 90 per cent of London b y £662,415 in cash and the issue ^ ™ "S*» 

changed another round in their had a weak balance sheet and reinsurance broker, L R. Stock. 0 f 430^500 new ordinary shares ™ d t h^° ^ 

bitter battle. Lincroft, a textile falling profits, and that Finlan's Bryant, quoted ou the Unlisted J, Sp'^ch ta iSSy& MaSS S^L. of that company for on the move by Schroder W agg. 

and investment group, urged share price would collapse If the Securities Market, will issue i e y (Holdings). The new shares _ __ _ 

shareholders to reject the bid succeeded. It also produced a 238,500 shares valued at about wjU not qualify for the interim Tbe acquisition of Austenwood BUC/NOfSk Hydro 
Increased offer, and Finlan dls- graph giving an unflattering £537,000. and 183.500 of the dividend for the year ending is in line with the policy of 

miised the statement as mis- picture oF Finlan’s degree of shares wiU be placed at 225 ip in December 31. 1984 . 7 8 Astbury & Madely (Holdings) to 


— — — « «««— - of one of its shares for every 

■ - i ' • . , ■ three shares in Premier. 

The takeover code insists that 

. _ a bidder must not say that he 

Astbury buys Austenwood 

Astbury & Bladeiey (Holdings) achieved considerable expansion 0 g €r t0 premier shareholders, 
has agreed to acquire the capital over the last few years. since has not vet received from 


BY ALEXANDER NKIOLL 


of Austenwood Holdings with John 


ears. since it has not yet received from 

Watson, the Premier a copy of its sbare- 


CHILE'S State Development Cor- 
poration (Corfo) says that it 
prefers proposals put forward 
by America's Amax for a S210m 
(£i60m) joint m icing venture 
there to those of lithium Cor* 
potation of America, a sub- 
sidiary of Gulf Resources and 
Chemical Corporation. 

The venture involves he min- 
ing of potassium sales, boric 
acid and lithium in the northern 
Atacama Desert, in partnership 
with the Chilean molybdenum 
producer Molibdeno y Metals 
and Corfo. 

Corfo said it expected that if 
a deal was reached with Amax. 
about three years of further 
exploration and study would be 
needed before a final go-ahead 
decision was taken. Amax 
regards the news that it has the 
edge over Lithium Corporation 
as a “ significant development 
towards an important project.” 

Commercial production could 
be readied in about six years 
with maximum output taking 
longer, the rate presumably 
depending to some extent on 
market circumstances. Full 


annual production would amount 
to 500,000 tonnes of potassium 
chloride. 193.000 tonnes of potas- 
sium sulphate and 28,000 tonnes 
of boric add. The concession 
would run for 3Q years, 

Corfo added that negotiations 
were likely so cenixe on the 
planned production of lithium 
(it has a wide range of. uses 
covering the aluminium, oil, 
synthetic . rubber and ceramic, 
industries) and on the share of 
ownership in the venture. 

. Present thinking is for Amax 
to bare about 62 per cent with 
13 per cent for Moltbdeao -and 
S3 per cent tor Corfo, 

Lithium production requires 
the agreement of Chile's Nuclear 
Energy Commitam (lithium 
also has nuclear applications) 
and could cause problems with 
another project which has just 
got under way in the Atacama 
X<njs©tt, 

The latter, a joint venture 
between Corfo and Foote 
Minerals, has an exclusive pro- 
duction clause for lithium for 
the early yeans of the operation. 


leading. solvency and a rosy view of Lin- a vendor placing. Austenwood Holdings has two extend the activities, partie 

Finlan, a property develop- croft’s. Stock specialises in non- wholly-owned trading subsidia- t^riy in London and the soul 

ment and construction group The graph, prepared by Per- marine excess of loss and pro- ries. British Fittings (Hendon) ea6t - 

chaired by Mr Graham Ferguson formance Analysis Services, was portlonal treaty business from and British Fittipgs (Glasgow). 

Lacey, is offering 55 of its shares rejected by Finlan as misleading Lloyd’s and London insurance At December 31, 1983, Austen- 

plus 615p in cash for every 41 and inappropriate, since it companies. Mr Ian Stock will wood Holdings’ consolidated net p„i 0 p_ nTm . 

Lincroft shares. It it also offer, treated Lincroft as a textile com- retain a 10 per cent holding, to assets were £1.4m and profit be- V-UIU vvfUlip pUF J -lSe 


*“m w .u -re yiawnt n -"ip u i u uvni noT last Astbury & Madely (Holdings) to 

vendor placing. Austenwood Holdings has two extend the activities, particu- SS S^SSoS^rith^TS BTC 

Stock specialises in non- wholly-owned trading ^bridia- “ London and the south c^n^Tor Jfe^quiritionof tbe 


The industrial chemicals divi- 


plus 615p in cash for every 41 and inappropriate, since it companies. Mr Ian Stock will wood Holdi 
Lincroft shares. It it also offer, treated Lincroft as a textile com- retain a 10 per cent holding, to assets were 


ing to pay the 1.5p Lincroft pany and Finlan as a construe- be acquired by Bryant within five fore tax was £121, ILL Turnover 
interim dividend. Finlan owns tion g^p r.m^rnft has become years - amounted to £6fi3m. 


latter’s Danish subsidiary, Aktie- 
_ selskabet Kulsyre OG Torls- 

fabriken (Union). Negotiations 
.h am are at an advanced stage and it 
is anticipated that the acquisition 
acquired will be completed by the end of 


Higher gold production 
boosts North Kalgurli 


Wallis Electronics for a cash con- September 1984. 


primarily an investment company Shares of Bryant, of which the British Fittings (Hendm) is a sideration of £400,000, with a Union is a major supplier of 
received acceptances for its ~ capital will expand by 12 per distributor of valves, tubes and mavimtim further payment of carbon dioxide and dry ice in i - 

1 lower . ^r of an®*® 1 mainly a cent as a result of toe purchase, tube fittings in the east, south £400,000 dependent on profits Denmark. The company is also * 

1 13.04 per cent. property development company, were unchanged yesterday at east and southern counties, achieved in the years ended involved in the construction of 1 J 


THE EXPANSION of treatment 
capacity at the Western Austra- 
lian gold operations of North 
Kalgurli Mines seems finally is 
be paying off, with tbe news that 
an excellent performance in the 
fourth quarter of the year to 


Finlan's offer is essentially a Finlan said. 


Briish Fittings (Glasgow) has March 31 1985 and 1986. 


carbon dioxide plants for sale 


Cadbury Schweppes 

PROFIT UP 18.5% ON SALES UP 13.9% 

Interim Results for 24 weeks ended 16th June 1984 



Half Year 

Half Year 

Year 


1984 

1983 

1983 


£m 

£m 

£m 

Group sales 

825.8 

725.3 

1 ,702.8 

Group trading profit 

51.1 

42.5 

125.6 

Group profit before tax 

39.7 

33.5 

106.9 

Dividends 

7.2 

6.7 

24.2 

Earnings per share (net mb) 

4.68p 

3.90p 

1 3.60p 


• A net interim dividend of 1.60 pence (1983 1 .50 pence) has been 
declared on the Ordinary Shares. 

6 Group profit before taxation was £39.7m., an increase of 18.5% 
over 1983 on sales which were £100m. ahead at £825.8m. # an 
increase of 13.9%. 

• Trading profit was £51 .1 m., an increase of 20.2% compared with 
1983. 

• Earnings per share rose 20%. 

0 In the United Kingdom, Cadbury and Schweppes brands 
achieved higher sales and market shares. 

t Cadbury Schweppes Australia increased trading profit by 37.5% 
and aims to complete the purchase of Cottee's General Foods by 
the end of this month. 

• The American Region achieved an increase in trading profit of 
33.3%. 

• The Company expects that the issue of shares in the USA will 
proceed when the necessary regulatory approvals have been 
obtained. 

• I am confident that for the year as a whole we can build on the 
progress shown in the first half. 

Sir Adrian Cadbury, Chairman 


SALES AND TRADING PROFIT BY GEOGRAPHICAL REGION 


SKsacoSl 




Sales 

Trading profit 

Half Year 

1984 

1983 

1984 

1983 


Cm 

£m 

Cm 

fin 

United Kingdom 

399.1 

350.4 

24.6 

21.7 

Europe 

109.8 

97.8 

4.5 

3.6 

America 

157.7 

147.6 

6.8 

5.1 

Australia 

102.5 

81.2 

11.0 

8.0 

Other overseas 

56.7 

48.3 

4.2 

4.1 


826.8 

725.3 

51.1 

42.5 



tessy 


Copies oitha full statement will be seat to all shareholders and further copies am available from tha Secretary. 

CadburySchH^ppespJx^Z#ccOTfi^ifocise,Curzon StreetjLondan WIY7FB 


Wallis is engaged in the around the world. It has 120 
development- and manufacture of employees and a yearly turnover 
high voltage power supplies. In 1 of DKr 100m (£7.2m). 

, _ , • 

COMPANY NEWS IN BRIEF 

A turn round from losses of They warn further that the 
£39,000 to £211,000 profits has full year results will inevitably 
left Needlers in the black at the be affected by certain non- 
midway stage for the first time recurring costs connected with 
since 196L tbe move to new facilities. 

Mr R. F. Needier, chairman. The group, a manufacturer of 
says the improvement in tbe 25- adhesives, which came to the 
week period to June 23 1984 is USM in January, is to pay a first- 
due to a large increase in turn- ever interim dividend of L5p net 
over, up tram £-L32m to £5 ,24m, per-share, 
arising from a growth in main Turnover rose from £3 -88m to 
UK brands and the doubling of £4. 99m, from which operating 


their export volume. 


emerged 


£439,000 


The pattern of trade of this (£286,000). No Interest was pay- 
maker of confectionery has able (£57,000). Tax took over 
changed and therefore the second £100,000 more at £185,000 and 
half will no longer be signifl- there was an extraordinary de- 
can tly better than the first, but ferred tax provision of S1Q0JO00 
the chairman expects a full year (nil). 

pre-tax profit of over £400.000. E a r n in gs .per share came out 
Tax was up from £2,000 to at 3.0Xp (adjusted. 2i52ii) before 
£17,000. and tfesre will be A pro- the mtixaordlnary item, find 4.51p 
vision for deferred tax in the (adjusted &2Sp) after. 


annual accounts. 

Earnings per share are quoted 
at 9.5p (loss 2.4p). 

* . -* ★ 


* * * 

Pre-tax profits at USM -pub- 
lisher Metal Bulletin moved up 
from £325,600 to £499,000 for tbe 


Dealings in the shares of first half of 1984. ’The directors 
Scanro, the windsurf board say indications are that pre-tax 
manufacturer and distributor, profits for the year may increase 
are expected to begin on the by about 10 per cent. 


USM on Monday. 


Following changes in tax rates. 


reverse takeover of Extract Wool They say higher profits are 
Holdings, a quoted company traditionally generated in the 
which was - renamed Scanro second hal f . 

Holdings. Turnover rose from £2Mm to 


Grieveson Grant are placing ^ . „ . . , . 

282-000 shares of Scanro at 105p The net interim dividend has 
each, giving a market value of been lilted from 2J!p to 2,5p. 
£3 .24m. The p/e, on forecast stated earnings per share of 

pre-tax profits of £410,000, up ®J-P <«-0P)- 


from £312,744, is 12.8. . 
* . * 


* *■ * 

With a rise in profit before 


Announcing a £210,000 in- tax from £162,000 to £168,000 at 
crease to £405,000 in taxable the halfway stage, tbe directors 
profit in the first half of 1984. the of Arthur Wood & Son (Long- 
directors erf Uni bond (Holdings) Port) are confident that the 
stress that although the increase current financial year will pro- 
is significant, the comparable duce a record profit and. turn- 
profit figure was depressed. over. 


BOARD MEETINGS 


The following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings era usually 
held for the purposes of considering 
dividends. Official indications arc not 
available as to whether the dividends 
are Interims or finals and the sub- 
divisions shown below ere based 
mainly on last year" a timetable. 


In te rim s : Banford Concrete Machinery, 
Exetar Building and Construction, Mar- 
say Pocks and Harbour. Technology for 
Business. Wagon Finance. 


Finale: Kennedy Sinaia, Nava 
Knit. 

FUTURE DATES 

Interims 

Babcock International 

Liverpool Dally Poat and Echo 
Morrison (William) Super- 
markets ...... — - 

Robinson (Thomas) ............ 

Stat-Plus 

Stewart Wrighuon 

Finals— 

Jan tar 

Kant (John) - 

Ricardo Consulting Engineers 

Som porta* 


Aug 29 
Sept IB. 

’ Sept 20 
Aug 30 
Aug 30 
Sapt 7 

Aug 28 
Sept 13 
Sapt 4 
Sapt 4 



Notice to Cardholders 

Bank of Sootkuni onnraflces a decrease in the 
monthly rate of interest charged to Bank of Scotland Classic 
Visa Canltolders from 2% to 1.75% 

(Eqnnfalent to ao APR of 23.1% for 'pur- 
chases and, typically, 23.6% for cash advances) 
Interest at the new rate, calculated « the daily 
balances left outstanding from the previous statement 
date will be charged and shewn an Cardholders 1 state- 
ments Issued from 1st October 1984. He Interest is 
charged, however, if the whole of the outstanding balance 
is repaid by the 25th' day following the date of the 
statemeut. 

BankofScotktfid, 

Visa Card Centre, Northampton, NN1 1SL 



pany returning to profits for the 
year as a whole. 

Net profits for tbe 12 months 
were AS374.000 (£244,000), after 
a deficit over the first three- 
quarters, of the year of A 838,000. 
The latest full-year profit com. 
pares with a loss in 1982-83 of 
A$LO0m, and has been made In 
spite of the lower gold price. 

North Kalgurli described the 
year as one of "good progress." 
with gold production 48 per cent 
higher at 59,000 ozs in tbe wake 
of a 50 per cent increase in mill 
throughput. Gold output should 
be even higher in the current 
financial year, with production 
running at an annual rate of 
70,000 oz since April. 

The company added that the 
main features of the past year 
were the rapid development of 
the surface oxidised ore dis- 
covered last year, aDd the com- 
mlssfoning of a separate oxide 
circuit in the treatment piant la 
addition, lOftOO metres of de- 
velopment; .vfojk. .vitql for ..(he 
■mine.'s future were completed 
during the year. 

The latest results from the 
gold producer provided a much- 
needed boost to the profits of 
Metals Exploration for the year 
to June 30. Metals Ex owns 
28,9 per cent of North Kalgurli 


and effectively controls the 
company. 

Over the past year, Metals Ex 
has increased profits by 74 per 
cent to AS648.00Q. 

But the company's nickel 
mining was . suspended at 


pending, a recovery ib the nickel 
market, while tin production fell 
owing to the. removal of plant 
from the Sandy Flat venture in 
northern Queensland to Gibson- 
vale in New South Woles, where 
commercial alluvial tin 
Is planned to start tills month. 

The unconsolidated Metal Ex- 
ploration Queensland, which 
owns 50 per cent of the Green- 
vale lateritic nickel-cobalt joint 
venture in Queensland, reduced 
Its loss for she yew from 
AS38.6rn to AS32BBL 

The decline in the Australian 
dollar helped to offset the impact 
of the -continued ^ low nickel price 
of USSZ20 per pound, while 
there was an increase in produc- 
tion to 70 per. cent from 50 per 
cent of design capacity. 


AUSTRALIA 

TBE HINM6 Alffi OIL 
REVIEW 

A fbrtnlgbdy took at the' Mott 
■ -tnttresditf ' speculative Gold and 
Oil shares and options. 

Write for free copy NOW 

P O Box 2S 

Marlborough, Wilts. SNg 2PE 


The prospectus was published coupled with group policy of 
yesterday following a meeting providing for deterred tax In 
of . shareholders on Wednesday full, bet profits should be more 
when approval was given for a than 20 per cent ahead. 


BANK RETURN 


BANKING DEPARTMENT 


Liabilities 

C ap i tal 

Public Deposit*. — . — 

Bankers Deposits-. — 

Reserve end other Accounts*... 


£ 

14,993,000 
.J 40.266,488 

-| 6e7,OlE o S04 

1,464,389.868 

2,586^20^79 



+ 79,099,298 


Govsrmneot SecurlUaa 

Advancs ft other Accounts- 

P remi ses Equipment ft other S 

Notes 

Coin 


403JM1.85? . +49,769,000 

069,712,709 t + 470.871.10* 

904,606,118 . _ 143.990,580 

8 '5ZS-2i2 ' * 1,814,000 

165,885 . - 649 


ISSUE DEPARTMENT 


Notes, 'Wusd , — I 12,180,000.000 

In olroulatton 12.171,426990 

In BonMns Department.- . 6^75,010 

Avsots 

Government Debt 11016,100 

Other Government Securities. > 1 ,039,790,949 

Other Securities- J, 10,829,184^391 

12,180,000,000 


£ 

80,000,000 

78.786,906 

1,81<08S 


1 —108,782,816 
, +183,788,316 

' + 80,000,000 


Granville & Go. Limited 

Member of NASDIM 

27/28 Low lane London EC3R 8EB Telephone 01-621 12)2 


Over-the-Counter Market 


1983-84 . 

High Low Company 
142 130 An. Brie, (nd. Ord. ... 
158 117 Ass. BriL Ind. CULS... 
78 55 A/mpnjng Croup 

38 21 Aimiuge & Rhodes 

132 67 Barden Hill 

58 44 Bray Technologies ...... 

201 177 CCL Ordinary 

1G2 119 CCL llpc Conv. Prst.... 
540 100 Carborundum Abrasives 
249 89 CincHco Group .. . 

89 45 Deborah Services 

234 75 Frank HorssR 

208 754 Frank Horse) I Pr.Ord.87 

69 .25 Frederick Parker 

39 32 . George Blair 

BO 48 Ind. Precision Castings 

218 200 Islg Ind. Services ...... 

124 61 Jackson Group ......... 

231 213 James Burrough 

92 83 James Burrounh gpe pf. 

145 100 Unguaphona Ord 

100 '86 . Lingiraphone lOJpe pf. 
437 275 MmihouBB. Holding NV 
17B -53 Robert Janktas 
74 45 Sq rumens » a ** 

120 .61 Tcrday & Cartels 

444 38S Travian Holdings 

28 17 Unilock- Holdings 

92 65 Waller Alexander 

276 238 W. S. Ysatas ' 


Cross Yield Fully 
Price Change dlv.(p) % Actual taxed 
137 + 1 6.3 4.6 6-Q 10.5 

142 — 10.0 7.0 — — 

SS - — 6.4 11.5 BA 7A 

7 -8 7,7 

- T 3.4 2.7 1Z* 21.0 

~ H' 8 7.9 5.1 7A 

177 — 12.0 6.8 — — 

• 76.7 13J — 

535 — 6.7 |.! — _ 

« — 6.0 8.0 352 57T4 

” -1 9 - 4 133 

= -_1 A3 17£ . — 10 jf 

200 - Hi ’ll >“ 1S i 

m 4S 5 -’ a -® 

^ + 1 III B9 82 “ 

~ 15.0 — — 

JJ 8 “ ISO iwf . — — 

^ _“T ^-5 °Z 3t - 4 *•* 

M - 1 2D.0 37.7 4.1 

« — 5.7 11,9 S3 5.S 

Jf ~ ■“ — -941 19.6 

— ~ — Suspended — ■ — 

« ‘ 5 2 l* 2 M-7 

oS ' M 7.7 - 5 7 10,3 

=37 — 17.4 7.3 6.7.11.3, 







Financial Times Friday August 24 1984 • 


THE PROPERTY MARKET BY MICHAEL CASSELL 

A nasty case of mud-slinging breaks out along the river bank 


BOB REYNOLDS, the Chief 
plann in g officer of Hounslow in 
west London, is not an especial 
admire r of the two-lipped door 
snail. He is, nevertheless, 
happy to have the little mollusc 
on bis side in his fight to pre- 
vent one of the most controver- 
sial -development schemes ever 
proposed along the River 
Thames. 

The snail lives In the inter- 
tidal mud flats which lie off the 
riverbank at Brentford. Along 
with the equally obscure hairy 
snail and the rare Sea Clubrush 
: — not to mention a positive 
shoal of red herrings — they 
have been dragged into a plan- 
ning battle in which the central 
issues often seem to have been 
swept away m a tide of accusa- 
tions, invective and innuendo. 

The story of the struggle by 
Diznsdale Developments, the 
private property group headed 
by Dennis Beadle, and Crow- 
vale Properties, an Associated - 
Newspapers subsidiary, to 
develop a new Island village and 
ouay is one in which the 
dividing line between planning 
and politics seems as clouded 
as the Thames itself. 

A public inquiry into the 
proposals, which entails filling 
in a stretch of tbn river around 
Lot’s Ait — one of three islands 
off Kew Gardens — will resume 
at Hounslow civic centre next 
week. Which location will have 
most mad stuck to it by the end 
of the hearing is hard to assess. 

It is a planning bailie in 


which personalities loom Large. 
On one side fe Reynolds, 
stoutly defendkig the sanctity 
of the Thames and of his coun- 
cil's development policy, on 
the other is Beadle, a flamboy- 
ant and enthusiastic property 
man with over 100 schemes be- 
hind him and a driving deter- 
mination to add Lot's Ait to the 

list 

Both sides have called in 
armies of experts, analysts and 
advisers to press their case, in 
what they all accept is one of 
the most crucial planning in- 
quiries ever staged in the 
greater London area. 

It is a planning beetle in 
which emotions axe running 
high and politics are being 
played to the fulL Take, for 
example, the words of George 
Nicholson, chairman of the 
Greater London Council plan- 
ing committee^ " We cannot 
tolerate a lam-packed scheme 
which would create a precedent 
of allowing speculators to bury 
part of London's beloved 
Thames under thousands of 
tons of concrete; Developers 
are trying to grab part of the 
river for themselves to build 
bouses for the rich." 

No river 

“ Where on earth would it 
end? We would have no river 
left. Someone might then want 
to deck over the Thames 
throughout central London just 
to build more tourist shops.” 
No one, apparently, has told 


Hr Nicholson that County Hall, 
home of the GLC, is built on 
Just such an infill site. 

Over to Beadle: “ We are 
fighting a political and not a 
planning battle. The actions of 
Hounslow's planning officials 
has been disgraceful and scan- 
dalous and our proposals have 
been repeatedly misrepre- 
sented. 

“Let no one imagine we are 
attempting to destroy some 
green and pleasant stretch of 
Thamesside land. The site in 
question involves a derelict col- 
lection of ugly buildings on 
which Brentford has. until now, 
been happy to turn its back. 
If the council gets its way, it 
could end up as a sand and 
ballast depot or a scrap metal 
yard. So much for conserva- 
tion then.” 

The two sides have not 
always been at . each other's 
throats. Indeed, in 1077, Houns- 
low asked Beadle to advise them 
on the future of the run-down 
riverside at Brentford. They 
partnered each other in the 
development of Thamesside 
House, a 22,000 sq ft office 
scheme now fully let, end also 
worked together 'in establishing 
the nearby Waterman's Park 
arts centre and office complex. 

But things began to go wrong 
when the socialist-controlled 
council changed its office 
development policy in 1980 and 
left Dimsdale with a riverside 
site acquired in the belief that 
offices would be approved. After 
an appeal, Dimsdale got its per- 
mission and Hounslow found 


itself on the receiving end of a 
bill for £80,000 costs and a 
ticking off for its inconsistent 
planning policies. 

Now Hounslow wants to see 
this particular stretch of the 
river used for industrial 
purposes and has rejected 
Dimsdale’s attempts to provide 
a mig of housing, offices and 
public amenities which the com- 
pany claims wilt revitalise the 
area. 

The developer's first proposals 
involved enlarging Lot's Ait, 
joining it to the mainland and 
developing 148 homes, ranging 
in price from around £36,000 to 
£100,000. In April last year, 
Hounslow's environmental com- 
mittee adjourned a decision on 
the plans In order to allow more 
discussions "between the two 
sides. 

Major row 

Whether or not those talks 
ever took place has provoked 
a major row. Reynolds says dis- 
cussions were duly held but 
Dimsdale denies it and at the 
re-opened inquiry will demand 
proof the talks were held — in 
the shape of entries in the chief 
planning officer’s diary. Beadle 
says he will go to the High 
Court, if necessary, to ensure 
the relevant documents are 
produced. 

Last September, Reynolds 
reported 14 no progress " to his 
committee and toe Dimsdale 
proposals were rejected by 11 
votes to 10, with two absten- 
tions. After withdrawing 


proposals for a second scheme, 
the developers produced a third 
blueprint, involving more 
homes, a small marina, craft 
workshops and 23,000 sq f t of 
offices. 

In joining Lot’s Ait to the 
bank, around 2J acres of water 
would be filled in with 170,000 
cubic metres of sea-dredged 
aggregate and toe island would 
be raised by about 8 ft Both 
the original proposals and the 
latest plans are being examined 
together by the inquiry 
inspector. 

Bob Reynolds says the 
grounds for refusal centre on 
arguments of planning policy 
and precedent, although the 
council is equally anxious — 
along with a number of 
conservation organisations-— to 
preserve the natural riverside 
environment 

“The plans would create a 
backwater creek into Which silt 
and sedixaent would be 
deposited. The water would no 
longer be scoured by tidal flow 
and would become stagnant 
dirty, unattractive and incapable 
of supporting wildlife. We are 
hardly baaing our case on the 
fate of the two-lipped door 
snail but the future of such 
creatures is an issue.” 

Perhaps moire fundamentally, 
toe council says the plan 
represents a huge overdevelop- 
ment of a sensitive site. In 
terms of density, height and 
site coverage, toe planners say 
it exceeds all toe proportions 
envisaged in the local plan. 

“Neither are we convinced 


that the scheme is viable as it 
stands. There is a nagging 
doubt that what we have got is 
a planning application to 
establish the principle of filling 
in the river. Once that is 
allowed, the developers will 
come up wtth something much 
bigger and more profitable.” 

Hounslow's chief planning 
officer says the plans will 
involve “a huge and expensive 
engineering operation aimed at 
providing very small and very 
expensive homes. In any case, 
we don’t want housing on that 
site.” 

Roberts is also critical of the 
role of the Port of London 
Authority, which owns the 
stretch of water involved and 
which seems ready to agree to 
the Dimsdale scheme. "It is 
staggering that a body whose 
terms of reference are to main- 
tain and protect the river should 
agree to any plan to fill it in. 
A realist has to accept, however, 
that the PLA is hard-pressed 
financially and that one of its 
board members is also an 
Associated Newspapers man.” 

Dismissed 

Hounslow also says it has 
checked the Thames from 
Oxford to Essex and says there 
is no precedent for filling in the 
river: “One thing this inquiry 
has taught us is that local 
authorities must establish a 
much more clearly defined 
policy towards the river. It is 
too important to handle on a 
piecemeal basis.” 


The council has also put 
forward numerous other plan- 
ning objections to the plan, all 
of which are dismissed by a 
development team which feels 
Hounslow planners have abused 
the planning system and set 
themselves against the riverside 
proposals and on a deliberately 
obstructive course. 

According to Dennis Beadle: 
“Decisions have been made 
which have nothing to do with 
planning and everything to do 
with local politics and old- 
fashioned dogma. This inquiry 
has been forced to listen to 
detailed argument on planning 
points which should have been 
raised in preliminary negotia- 
tions. But we were never given 
the chance to hold those discus- 
sions. The hearing could cost 
as much as £350,000 and we will 
be going for full costs, whatever 
the outcome.” 

Dimsdale says its already has 
an agreement with the PLA to 
fill in the Thames and to ensure 
that 'the Authority benefits 
financially from the develop- 
ment. Beadle states flatly: ‘The 
FLA has powers to infill the 
river without consent from any- 
one else and I have a piece of 
paper in my pocket allowing me 
to get on and do it. As for the 
precedent argument, the FLA 
itself has given us a long list 
of riverside sites where this has 
been done over the years.” 

Beadle rejects all the argu- 
ments about over-development, 
pointing to higher-density pro- 
jects all over the borough and 
is clearly annoyed that, further 


upriver at Isleworih, the council 
is itself joining forces with 
Speyhawk to develop what his 

QC described at the inquiry as 

an almost identical site. 

“The latest little manoeuvre 
in Hounslow’s campaign is the 
emergence, with an inquiry still 
running, of a tree preservation 

notice for Lot’s Ait. There are 
three trees on the islands and 
our experts say all three are 
diseased.” 

“ How can the council persist 
in its criticism of our scheme 
on the basis it will harm the 
local environment when it has 

openly acknowledged that it 
proposes this part of the river- 
bank should be earmarked for 
general industrial use? When 
barges were repaired at Lot's 
Ait. mechanical hammers, elec- 
tric drills and saws were used 
all the time. Hounslow is now 
apparently happy to contem- 
plate a lifetime of noise, vibra- 
tion , smell, smoke, dust and grit, 
rather than a pleasing riverside 
environment in which people 
can work and live.” 

Even the plucky little fresh- 
water ewaii with a penchant for 
mud has, according to Beadle, 
been misrepresented. “The door 
snail is not that rare along the 
river and, in any case, he lives 
primarily around the next 
island and not on ours. We 
know, because we got someone 
to dig a few up.” What else 
remains to be dug up at toe 
inquiry. likely to run for 
another couple of weeks, is 
anyone’s guess. 
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• A poll btf the Royal Institu- 
tion of Chartered Surveyors, 
RICS member firms and invest- 
ing institutions in all regions 
were asked if there was a rising 
(R), static (S) or falling (F) 
trend in rents, investment 
yields, capital values and invest- 
ment activity for different 
classes of commercial and 
industrial property. 
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Few signs of strong revival 


ACTIVITY in the UK commer- 
cial property investment 
market remains comparatively 
subdued, according to the find- 
ings of toe 25 th Business 
Indicator poll conducted jointly 
by the Royal Institution of 
Chartered Surveyors and the 
Financial Times. 

At the time of the last poll, 
in March, there were clear signs 
that investment interest was 
finally reviving after a pro- 
longed period of low spending 
activity. Since then, there has 
bees some evidence that insti- 
tutions have been more ready to 
contemplate stepping up pro- 
perty investment programmes 
but the latest poll findings show 
their return to the market re- 
mains cautious and hig h ly 
selective. 

In March, about 40 per cent 
of respondents reported a rising 
level of investment activity in 
the property sector, but by July 
toe proportion was down to a 
third. In the major invest- 
ment markets, such as toe City 
of London and the West End, 


substantial reductions in invest- 
ment activity were registered. 
The fall may have something 
to do with seasonal factors and 
a shortage of suitable oppor- 
tunities, but the poll would 
seem to confirm the view, that 
any large-scale upswing in 
spending on property is still 
some way off. 

The present trend of invest- 
' ment yields shows little change 
from the picture recorded four 
months earlier. The overall 
situation remains static, with 
minimal reports of any in- 
creases in yield levels and with 
reductions largely confined to 
prime regional shops and 
secondary shops. 

This week, a report from 
Hillier Parker May & Bowden 
shows that rents for secondary 
shops have actually risen at an 
annual rate of 9.2 ■ per cent 
since 1979, against 6.5 per cent 
for prime retail premises. ' 

The agents point out that, 
despite the recession, secondary 
rents have stayed ahead of infla- 
tion since 1981 while prime 


rents have only managed to do 
so for the post six months. 
They comment: “ The better 
performance of secondary shops 
in a recession is the opposite 
of what many people would 
expect It is argued that sales 
In the best trading positions are 
less vulnerable to fluctuations 
i*i»« more peripheral locations. 
On toe evidence of the past 
five years, tods appear? not to 
be so: if anything the reverse 
applies." 

According to the 25th Indica- 
tor poll, the national picture 
shows both prime and secon- 
dary shop rentals moving signi- 
cantly upwards. In toe office 
market, -the overall situation 
reflects fairly static rentals. 
Fewer respondents say rents in 
the City of London are now on 
the increase but there is evi- 
dence that West End rentals 
are at last beginning to move. 
At toe time of toe March poll, 
only 11 per cent of respondents 
thought office rents in toe West 
End were increasing but now 
toe figure has moved up to 56 
per cent 
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INDUSTRIAL 
DEVELOPMENT SITE 


FOR SALE 

SUrTABLE FOR IBA's 
1AROLD HILL, NEAR ROMFORD, ESSEX 

1.1 ACRES APPROXIMATELY 



591 6671 


CANNON STREET EC4 

Economical Office Suite 
1400 Sq. Ft. Approx 


Ref: ALR 


V*. Jones Lang 


01-638 6040 


WATSRMILL CWWrox. 1100 « •*» a ™J 
acre* land and mill P«*l 
commarclal promises on 
Home Farm or*K 522? 

Otfontehire. For details »L*ElP , if x i?Sir 
hm Estate (oftce hOdKJ 10235) 833200. 


MAYFAIR — Suite* M luxury furnished 
once* MaUabte I mm od lately In pi-mum 
building, luaal for sartor company 
directors. Secretarial services In-house. 
Albemarle Administration ’01-493 8166. 


117 PARK LANE 
MAYFAIR W1 


Outstanding 
office & residential 
building a on 
of the World's 
■ost exclusive 

fecatiORS 

For detallc of- price and lease 

contact 

Jones Lang.Wootton 

01-493 6040 

or 

Sturgis 

01-493 1401 


MORTGAGES 

on Commercial, industrial. 
Residential Properties 
— ac competitive rates 
Write or refepfrane.- 
HIRSCH MORTGAGE (IftTTLl LTD 
Europe's leading Mortgage Brokers 
15 Berko ley Street, W1 
Tel: 01-629 6051 - Trtwt; 28374 


'Sceptre 

House 


LESSER 

LRIMD 


75-81. "<<><„>•: 

Staines Road, 
HOUNSIjOW 
HSOOsq.ft. To Let >_$ 
Prestige setl contained, ' 
air-conditioned off ices 

: Phillip Sinclair & Co ~ 

£2 01-486 9571 i 


IBA 

Investments 


100% & 50% l-BJLs 
SOUTHEND 

ATTRACTIVE DEVHAPMENT OF 
NURSERY FACTORIES 
Completion before March 19BS 
necessary 

Phom 0702 344474 or write 
ROBERT LEONARD GROUP 
B12/S14 London Road 
WastelKI-on-Sea, Essex 


International Property 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 
Apartments in Montreux on Lake Geneva. Also avail able in Iambus moun- 
tain resort*: Vttera, Verbier. Las Diebtortte. Chateau d*Oex near Getsad 
end Lm Frame in Leys in. Chalets available. Excellent opportunities lot 
foreigners. Pries* fnm SwfftZXOOO. Liberal mortgages at &S% interest. 
GLOBE PLAN SA. Av. Mon-Rspos 24. CH-T005 Lausanne. Switzerland 
Tel: (21) 22 3S 12. Telex; 25185 MELIS CH 
The Terraces of Ganna GoH and Country Club — Lovely Town Houses 
available at attractive prices VISIT PROPERTIES — NO OBLIGATION 


EXCLUSIVE MODERN BUSINESS 

LOCATION IN THI 

FRANKFURT AREA 
TO ml twos from tee airport. 10 
m litotes from tee «*V«*»**- Built 
1812184. com prising busmen, prtmtte* 
of 650 to. mti-s.. apartment 450 ta- 
rn tn.. u mi ererou ltd swruac. totad fc 
1,400 n. mtrs. Ideal ter adsertJlnB 
aaenev with photo- stirtfio. Price 
DM s.S minion direct from owner. 

Full details up*" rnuen from; 

Box T.01O7. Financial Times. 

10, Cannon Street. London EC4P 4 BY. 


Offices To Let 


■ERKEIEY ST^ WI; Attractive Otbces 
400-1.600 SS ft In Beautifully rater, 
blshed period building. Substantial 
Rant-ftp* periods. Taylor Hate. 27 
Albemarle St,. London wi. 01492 
1607. 

CT-JAMES ST., WO: 4.500 SQ ft Period 
once Buna inp to let. clou Cray’s inn. 
very reasonable term. Taylor Rose. 

Albemarle SL. London WI. 01-482 
1807. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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hHyd 

kumcm 

kuPwr 


24 5 13 
AOilOB 

n 2 11. 7 
9 
*3 

■68 4.8 9 
12 

M3 12 

5 

21 

30 

949c 

SO 

04 

7 

* 

104 34 8 
sU&t 14 12 
W12715.1 
146 b 25. 
n 9 

9 

126 4.1 IQ 

1 3640 It 
pCOS *7 
40 IB 14 
B.I5 

f-I- 
255 8 

13 

n 36 

.12B 55 

gl.40 

86 

28 15 30 

14 

p(25l 91 
9 40 
.77113.3 
b .12 B 16 
.06* 15 
art 

25 1511 
n 3* 
55b 86 20 

.16 25 


33 28% 

M 2% 
84 S3 
6 42% 

50 ft 
75 ul7% 
£l 7% 
*3 ift 
13 11% 

5 6% 

146 in 

2 5 

214 IQ% 
52 2 

8 6% 
77 13% 

2500 BV 
12 4% 

1 12 

9 5% 

2 11V 

21 3)% 

4<3 13% 

32 ft 

r* x 

3 ft 

43 3ft 
135 34% 
8 44V 

5 2ft 
138 ft 


ft ft 
ft ft 
28% 28% 

2 % 2 % 

52% 52% 

41% 41% 

ft ft 

17% 17% 

7% ft. 

15 15% 

11% 11% 
ft ft 
11% 11% 
ft ft- 
4 4 

1ft 1ft 

a ft 

? s? 

9 9. 

5% 5% 

11% 11%- 
3ft 3ft +% 
13 1ft. -% 
5% 5V -% 

iS, Sv 4% 

9% 9% 

.33 33% 

33% 34% 

44 44% 

TO 3ft 
8% ft 


-V 

:» 

+5 

A 

-% 

-% 

-V 

+% 

t% 


+«. 


hCra 

kmm 16 

IroqfM 11 

kdy n 0» 24 31 


[ 

77 

754 

71 

13 

28 

74 

25 

79 

894 

6 

23 
19 
2B 
1145 
150 

1 

403 

24 
7 
B 
49 
42 
42 
76 


1141% 

7% 

11% 

2% 

2% 

31 

8V 

19 

2% 

2V 

7% 

ft 

TO 

a 

TO 

9 

ft 

3% 


22% 

3% 


Jadyn 


T1 
ft 
1ft 
TO TO 
10% ft 
1ft 


% 


ft 

8 

25 

? 

6 

23% 

17% 

2ft 


I 

ft 

3% 

2V 

I 


3 1% 

5% ft 
7 2V 
40% 23% 

14% 11 

22 9% 

9% ft 
12% 3% 
3% 2 

3ft 2ft 
9% 4% 

§ 2% 
ta 

31% 1ft 


Jansen 

.Mai 

JohnPd 


KTafei 

KapokC 

KwCp 

KawN 

Koran, 

ssr 

Own 

Khrt 

IDngR 

Kkby 

tot 

KkwV 

Knogo 

Kiwi 

KogaiC 


L98 

ue«o 

UPm 

LUOS 

UMc 

Law 

Lawn 

LxzKap 

Last* 

LaNgh 

LtttufT 

UtU 

Logfcn 

Lohmr 


J-J-J 

50b 34 IQ 2 
31 

6 9 

Aft 87 14 31 
19 


TO 

ft 

13% 

5V 

3% 


K-K 


2D IB 13 
n 40 26 0 
13 

S.1615X 

wi 

13 

It 

20 3 73 


Mg 

■ 

19 

13 

220 9.1143 

L-L- 

.06 1 8 38 
IS 
g 

■ i? 


-K 

77 3% 

? X 

%* 9 

617 16% 

» <% 

2 4 

14 S 

2 22 
179 4% 
10 4V 
10 3 

106 13V 

15 12V 

61- 24% 

i! 5 
8 *% 
29 30 


40% 41% 

10 % 10 % 
ft ft- 

^ £ 

X s 

2% 2V. 
2V 2%. 
7% 7% 

&S, 

a a 

to to- 
11 % 12 % 
9% ft 
ft ft 

a I 

ift TO 
21 % 22 
3% 3%. 


TO TO 
6 ft- 
TO TO 
ft ft 
3% 3% 


3 3%. 
dft 2V 
12 % 12 %, 
TO TO 

4 4% 

1ft TO 
ft 4%. 
4 4 . 

3 22. 

*% 4% 

4V 4% 

3 3. 

13% TO 
12% 12V 
24 24% 


+ % 
+ V 

A 

A 

+% 

-% 


“-5 

A 

+% 

+i% 

+% 


+% 

-% 

-% 


+% 


-% 
+ V 
+ % 


+ % 

-V 

+% 

+% 

+% 


■ 50.7 21 
>6 


12% 

12% 

9 

? 

3ft 


80 29% 

116 3ft 


1% 1% 
3% 3%. 

XX 
12 12 % 
11 % 12 
9 9. 

F ? 

36 36% 

S ? 

ft 3 
29% 29% 
30 3ft 


-V 

-h 

■A 

-% 

-V 

+ % 

+ % 
-% 
+ % 


10% 

TO 


pi Sb 

Dir. KM. I 100s Higt 

la 26 12 10 39 

095 18 60 

24 87 

411 27 12 39 

S 6 39 



Ch-gt 
Dm Pm. 
Low QuraCbai 

39 3B . 

13% 13% -% 
ft 8% + % 

TO 15 +% 

12 12 %. 

23% 21 + % 


TO «% +V 
2% 2%. 
ft BV + % 
10% 10%. 
ft ft. 

TO '5% +% 
1% 1% 

17 17% * % 

2ft 2ft +% 

ft ft -% , 

HB V» -l-IB 

I 3. - 1 * 

S 9 A 
10 10 -% 
ft 7% +% 
TO » -% 
26% 27 +% 

14% TO -V 
24% 24%. 

9% 9% -% 

a a +1 * 
61% 81% -% 
1S% 15% +% 
2ft 28%. 

a ft -% 
ft +% 
TO TO +% 
ft ft -% 
8% 8% +% 
1ft 16 +% 

XJ 39 -% 

9 =5 

36V TO. 

10 10 . 

13% 13% 

TO TO +% 
TO TO -V 

^V ft + % 
w% 4% -% 

a a :t 

i% i%. 
ft 9% + % 


18% TO 
TO n% 
TO ft 
ft 2% 
ft 2% 
12 % 10 


16 

9% 

14% 


TO 


AOb 

20 

9 

7 

91 

3 

B% 

1ft 

A 

8 . 
TO 

.10 

A 

22 

463 

25% 

24% 

25 




60 

1% 

1% 

IV 

JO 

16 

2* 

23 

48% 

49% 

4ft 



6 

19 

M% 

14% 

MV 

93 

77 

15 

6 

12% 

1ft 

TO 

1J6b 

68 

9 

127 

16% 

15% 

18 

a 52 

15 

16 

156 

36 

351* 

35% 

£Sa 

49 

4 

M2 

s% 

4% 

ft 

32 

29 

11 

12 

11% 

11 

11% 

nl.44 

t£ 

6 

6 

1ft 

1ft 

TO 



5 

55 

ft 

ft 

ft 



ID 

5 

ft 

ft 

ft 



13 

173 

3% 

3 

3 

n 


9 

33 

TO 

11% 

11% 

0 



11 

1ft 

TO 

TO 




28 

ft 

9 

ft 


9 11% 11% 11% 


-0-0 

13 14 20% 

67 9 10% 

14 1 14% 

13 2 19% 

14 83 20% 

11460 7% 



13% Ift 
11% 


ft 
ft 

TO a 
TO 28% 
33% 35% 
27 21% 


PGEplA 

PGEpffl 

PGEfMO 

PGEHG 

PGEjMG 

PGEjMF 

PQEpC 

PGSKY 


P-Q 


150 a 

157 U. 
125 a 
125 a. 
12013. 
434 U. 
4.06 U. 
32013. 


11% 

10 


14 9% 

54 ft 


9% 

31 

29% 


19 0ft 


TO 20 
10 ID 
14% 14%. 
TO TO 
20 SO 

F P 

6% ft 
ft ft 
2 2 . 

3 3%. 

TO 33% 
BV 8%. 
ft ft 


II 11% 
9% 10 

ft ft 
9V ft 
9% 9V 
30% 3ft 
29 29 

24 04% 


+ % 

it 

-V 

-k 

-v 

-% 

-h 

+ V 
'% 


+ % 
-V 

4% 

-% 

+ % 
-k 
-k 


-% 

-% 

-V 

A 

A 


12 M 
Hqh 
01 % 
TO 
01 % 
22% 


17% 

17% 

1ft 

17% 

9% 

P 

38% 


»% 

23% 

15% 

12% 


3 

2ft 

14% 

1 

33% 

ff 

12% 

TO 

25 

3% 

17% 

14% 

7% 

2ft 

66 

TO 

22% 

3 

20 

*% 

32 

SI 

25% 

23% 

9% 

1% 

67% 

r* 

38% 

1ft 

34V 

TO 


*1% 

TO 

3ft 

8% 

12% 

171* 

24 

TO 

=ft 

TO 

2 

71* 

2% 

St 

St 

ft 

41* 

TO 

TO 

4% 

21% 

37% 

7 

ft 

2ft 

5% 

TO 

TO 


Tft 

6V 

Sw 

s 

ft 

64% 

58 


■dh 

low 

Stock 

Pt Sb 

to. WL E 1 Ms High 

lew 

arp 

dm Pm 
Dm Dm 

17% 

PGEpfW 

057 14 

9 

TO 

19 

19 -% 

15% 

PGEpW 

23213. 

11 

17% 

17% 

1ft +% 

17 

PGEpfT 

254 13 

53 

TO 

1ft 

TO + V 

17% 

PGEptS 

26213. 

3 

TO 

ift 

TO -% 

ft 

PGEplM 

in a. 

4 

ft 

ft 

ft. 

15V 

PGEpIR 

237 13. 

17 

ift 

Ift 

ift -% 

13% 

PGEptP 

00513. 

IS 

15V 

TO 

TO ♦% 

13% 

potato 

2 14 

Z7 

14% 

14% 

14%. 

TO 

PGEpM 

196 14. 

6 

14% 

TO 

TO. 

13% 

PGEpK 

2M 11 

ZB 

TO 

TO 

ift -% 

ft 

PGEpA 

1JB 13 

17 

BV 

8% 

BV. 

K% 

PGTm 

1.12 6.BS 

65 

16% 

W 

'ft 

SI 

Padi 

pt*X 13. 

2700 

3ft 

3ft 

3ft 4% 

31% 

PacLI 

0M5O13 . 

*700 

34% 

3*% 

34% +1% 

TO 

PadLi 

pf754 13 

*230 

58 

57, 

56 +1% 

2ft 

PNCp 

40 1.1 23 

073 

361* 

3ft 

36% -% 

5% 

Panixu 

15 

37 

ft 

S 

ft +k 

14% 

PartcC 

■ 60 099 

5 

01 

“% 

21 4% 

ft 

PEC 

br B 

(SOD 

9 

9 

9 -% 

BV 

PecrTu 

40044 13 

5 

9 

9 

9. 

301* 

PanEM 

12012010 

3 

40% 

40% 

40% -% 

1ft 

Panlr 

120 65 7 

59 

ift 

1% 

19% 

wv 

X 

PECO 

.I9t M. 9 

H> 

1% 

1% 

FteRE 

0 73 12 

1 

0ft 

2ft 

2*V “% 

ft 

Pans 

0015 13 

67 

13% 

1ft 

13% -% 

13-16 %Penm 

V 

38 

1 

15-16 15-16 -1-16 

23 

PanraC 

WJ30 10 

so 


26% 

0G% 

3 

Pan. aw 

1A9I38. 

276 

ft 

3V 

ft. 

7-15 

(tele 

•A 

10 

& 

% 

% 

7 

PaOa 

0(16517. 

15 

ft 

ft 4% 

ft 

PaVLa 

PC2B21. 

20 

11% 

Ift 

Ift -% 

Ml, 

Polo 

(■333 01. 

12 

16% 

16 

16 -% 

ft 

PNLD 

32e 17 4 

09 

2 

r» 



6 PiomSy 

S nwira 
PnDu 
57 nmor 
8% Ream 
13% PtoO 
11-16 F**Mi 
10% PiyGm 
2% PtyflA 
2ft Pn«uSc 
5% PeptEv 
7% Pons* 
18% PiarO 
17% Pram, 
ft PTlttfW 


5 

52 ia 9 
*0 27 
16027 » 
06a 3 10 
S 30 

201012 

la 33 16 
S3 
115 

g 

S 52 40 8 
20 3 0 20 


154 43 12 
B 73 TO 5 

01 

2 85a 74 il 
. _ ptC2J4 B 

25% Pgt pC438 15. 

PuraaG 


27 7% 7% 


a 

n% 
17% 
13-16 
TO 
3 

1 30% 

302 61. 

GO ift 


-V 


23V 

23V 


3*% PranHa 
6% PnsR 
ft PM* 
31 PipCT 

TO PtB 


ft 


5 Mi 

12% HEOM 
28 REIT 
4 RMS El 

4V RTG 
13% Ragsa 
12% Rarabg 
Ram 
Rawnki 
Ittst 
REst 
RdncT 
Radbw 


10 6% 
51 \ 


7 

5 

3ft 

TO 


7% 

5 5 

dUV TO -V 
fi ft 65% -V 
11 11 % + % 
17% 17% + % 

V 13- 16 -1-16 

TO TO- 
3 3 

30% 30%. 
ft ft. 
io% ift + >■ 
23% 2ft +% 

23V 03% + % 

ft +% 

k -V 


29 29% 

« 7% 


ft 
% 

4ft 

7 7 . 

5 5 . 

381* 38% 4 V 
TO TO 
29% 29% -% 
“ 7% -% 


7% 


R-R-R 

511 66 31 37 
12 77 
220 7.1 16 37 


11% 

17% 

11% 

1% 

6 

1% 

1% 

ft 

27% 

30% 

ft 


10% 

1% 

sa 

a 

22% 

ft 

at 


.121 

.iSa 7 22 
72 4 3 
36 25 9 
19c 11 

nl 64 13. 8 
W 

9 


RapGy 

RasnA 

HKT1B 

RestAac 

RexNor 

RUWP 

FkoAiQ 

RwGDr 

Rcfcwy 

Rogers 

RoonP 

RayPim 

Rudck 

new 

IVjmI 

Bytofl 


SGL 

SMO 

SPWCP 

EW 

SDgn 

SDgo 


b 
2 
73 
7 
7 
12 
2 
15 
273 
11 

50 4.17 27 

17 335 
19 2200 

n 
10 

50196 
■ 55 37 


H8 
9 
77 
22 
5 

■ 52 32 15 89 
.12 A IS 31 
n 38 £8 

I 

pUS 19 1 

7 15 

■ 3002 TO 61 
503210 66 


5 7% 

TO TO 
31 30% 

ft ft 
ft ft 
TO ift 
17% 1ft 
13V TO 
17% 17% 

TO '2V 
ft ft 
ft ft 
2% ft 
ft ft 
12% 12% 
39 38% 

42V 42% 

ft 8% 

4% 4 

TO TO 
14% U% 
2% 2% 
TO 16 
28% 07% 

ft ft 
4 4 

TO 29% 

X X 

TO TO 


S-S-S 

1 56 ull 10% 


ft 

6% SDgo 
52% SOpB 
*9 SP9° 


0186 11 
pi 80 12. 
pi 1 11 
pf780 11 
pf720 11 


7 a 


a ? 

TO ft 
6% 6V 
1 7% 7% 

3 7% 7% 

r100 SBV 5ft 
1200 54 54 


7V 

TO 

9 

ft 

ift 

TO 

TO 

a 

k 

2 

X 

9 

ft 

4 . 

TO 

»*V 

ft 

TO 

2ft 

ft 

4 

29% 

X 

TO 


-h 

+ 

-k 

-V 
t V 
-% 
+ V 
-V 
-V 


+ h 
-k 
-k 
* h 
-% 
+ % 

+ 1 * 
+ V 

-% 
+ % 
-k 
-V 
+ V 
4 % 
+ 't 

+ V 


+ % 
A 


i 


Continued on Page 22 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 



+1 


■+ *2 


P/ 8k dm Mk 

Mpfe Imr Sock Ok. J)L E IQtbHigli Lrar .QuBU,[3ot« 

Continued from Page 20. 

20% 12V ParW* 501 71* 389 16% 

27% 13% PiyCafi 
U% 6% Paabdy 
2V 1*32 Panoo 
5ft 36% PanCan 
122 94 PanC 

64% 47 Pamay 

04% 19% PnFV 

361* 30% Plrt. 

38 30 Ptft 

68 58 nun. 

2ft 23% PUk. dpi342 11 
66 58% PaPL P'840 1A 

05% 22% (W. 

25% PaPl 
84% 56% P»PL 

97% 82 PSPL 

ffiv 54% Ram 
68 55% PaPl 

45V 31% ParaUT 
26% 2ft Pam 
41% 3ft Panmol 
1ft 9% PaopEn 
34% 23V PHpBoy 
45 32% FVpaCo 

37% 17% fVrt£J 

10% 8 Pmun 
22% 10% PtayCt 

37% 06 PWTW 

Tft 11% Pam 
33% 2ft PWRS 
IS 14% PatRs 
10% S PW* 

44% 29% Ptoar 

29% 13% PiwpO 

4ft 36% PMD 
34% 20V PUB'S 

17V 9 PtttB 
32 22 P« 

34 25 PTaC 

56 40 PraC 

1ft 6% PNE 
M 43 PrrC 
1ft 6% PNE 
lift B7 PNE 
75 65 PNE 

60 4* PNE 



20 TO PraSub 
771, 61 PWttr 

17% 1ft PM*** 
Aft 31% PNPM 
25% 1ft PbM* 
39 07% PradArt 

09% 23% PMN9 

01% 14 Pwrl 

41% 3ft PtsSH 
3ft 21V Pwnaar 
36% 26% PHnyB 

72 5ft ftnS 
TO 9% Pittan 
1ft 11% PkoRsc 
2*% 13 Ptarwn 

12 7% Pbyboy 

37V 2ft Pneuai 
07% 16% PogaPd 

37V 25% PtMnd 

£4% 16 Pond'S 

3% 15 PopTU 

ift TO Pwuc 
ift 13 PonGE 
WO SO PoG 
20% 17% PorS 

34% 2BV Port3 
3ft 28V PorG 
38 2ft Fatten 
3% i7% Pomfi 

31 Pftfi 
6 PnP 
2ft Prenifl 
TO 1ft Presley 
31 01% Pm* 

Zi% 11% PnaeC 
2S* 16 RnrnW 
6ft 4S% ProoG 
ift 7V PmRah 
3ft 2ft Prate- 
r'S to PSwca 
TO 16% FSCoi 
27% 7% PSM 
30 TO PSn 
ft 6 PSJn 
ft 6% PStn 
77% 43% Psm 
66% 43 PSfci 
82 5CV PStn 
72 46% PSM 

18% ft PfrNH 


36 

in* 

36-4 


31% 6 

? s 

2ft 7 
23 7 

25 ft 
?% 7% 


PSNH 

PNH 


PfW B«1B5 
PWi pffl3*t 


.16 9 13 1398 Ift 
2D2£ 98 7% 

43 ■ 11-W 
48 117 40% 

pS2744 3 119 

23647 8 2071 51% 

£48 11.7 1307 2ft 

pMAOH 250 33 
pt450 14. 

PO60K. 


4x335 13. 
dpr375 14. 
pS24 13 
Iteli 13 
crBM 
Prt7014 
220 5.7 10 N>* 
pH SO 7.0 9 23 

2-20 62 9 460 35% 

1 08 10 5 199 10V 

36 1 2 IS 174 32 
1 88 39 83 1198 4* 
50 20 18 2194 23 
1£N13fl M3 0V 
£4 15 14 30 16% 

1 40 4.1 14 144 34% 

5025221 32 20 

393a 13 14 27 

PM57 1T. 29 14% 

106e T7 IS 6% 
1301613 0739 3ft 
209 T7% 

pr 5 12 0 41% 

54 17 10 4637 32% 
200 W 4 1692 10% 

pQBO 16 “ 

pM.40 17. 

N 717 
PII33 10 
pC78S 17. 
pn£B 16 
pf1525 15 
01952 M. 
pf7J0 IB 
132 7 7 10 23 17% 

340 44 10 1196 70% 

*8 33 9 94 TO 

040 6 4 7 1948 37% 

a 40 1 6 6 235 20% 

28 8 7 2798 35 

2088*5 86 2*% 

8 89 19% 

si 40 35 10 W7 39% 
124 5214 425 3*% 

104 31 13 380 33% 
0012 3 1 2 67% 

174 11% 

,15a 11 8 236 TO 

.16 3 20 850 TO 
4 51 TO 

60 t 7 13 1396 36 

50 33 18 66 TO 
1 32 17 1179 31% 
40 2 11 110 19 
80 4 6 8 OS TO 
- 40 25 7 Tft 

132 12 5 509 "TO 

[41150 13 
pCSJ 14. 
pM 40 14. 
pH 32 14 
U8 47 10 68 31% 

I94B67 733 20% 

pMXM 12. HO) 32% 

.18 77 W 
hO 1 S" T7 10 3ft 
30 24 6 £1 12% 

3180605 -49 30% 

01 3304 18% 

.12 5 W 1447 04% 
050 45 11 1537 5ft 
£8 07 01 32 TO 

14038 11 7 37 

192 11 8 899 18 

(82.10 12 6 '7 

10 2 314 ft 
0f32Q 17 *20 21 

0(10*15. 

DM 08 IT. 

0(944 17. 

pflus ia 

[I960 17 
01896 ia 
S3, 
pisai 
P® 70, 


-** 


-V 


PNH 

PM* 

PW 


29% tft P&iMd 


a 


80 

11% 


fdESS 
KF8H 
pfGOl 

28414 a 



-k 


1410 21 


2 7£ 11 6 2511 2*% 


ift 

PSES 

pM40 13 

1 

B 

2ft 

PSEG 

0*4 30 19 

*200 

32 

33% 

PSEG 

0*506 M 

*250 

37 

3ft 

PSEG 

0I62B13 . 

**00 

39% 

8E% 

b 

PSEG 

p(1l62 l£ 

150 

fl»* 

PSeG 

pH 17 11 

01 

Ift 

TO 

P5EG 

pO.43 53. 

3 

TO 

56 

PE 

p!1£25 l£ 

*20 

KS 

55 

PSEG 

ptSCS M. 

z130 

SO 

r; 

PSEG 

Cf740 M 

iM 

5* 

6ft 

rv 

PSEG 

PUSKF 

P19K13. 

mo 

22 

74 

3% 

7% 

Pl*UO 

.16 1.5 8 

142 

11% 


11% 11V -k 
TO TO 
W% TO - J i 

9 9 

9% 9% 

20% TO -V 
24% 2*% 

ift TO 

32 30 -V 

3ft 37 -% 
33% 391* +1% 
TO TO +6 
TO TO +V 

S TO -H 
102 . 

58 58 -1 

54 54 -1 

72 74 +0 

3% *»■ 

1ft 11 -% 


Gk’aa 

P/ Sb Om Pm 

Stock Of*. W. E lOOcffigk lav. ftnatfliw 
■pRCam r « 49 ft 8% 8% :: +% 

Pug^ 17B IS 6 Z74 11% 11% 11% -% 

PMwrtn . .12 3 11 748 13% 18% 1ft +% 

PUIEM 134SLB 12 180 82 31% *1% +% 

P|ro 7 847 8V 8 8 -V 

QujkO £20 38 TO 1374 UB% 66 67% +1% 

QtttSO 50a 48 12 95 17% 1ft 1ft -% 

Ouanm 16 43 8% 6% 6%. 

«Ra» 258 1415 25 18% IB 18% +% 
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Financial Times Friday August24 l®« 


WORLD STOCK MARKETS 


AUSTRIA 
Aug. S3 


Pne* 

Sch% 


+ or 


Creditanstalt .. > 

Goeaser 

Interunfall. .. . 
Lender bank ..I 

Perlmcxjser ; 

Steyr-Dalmlor.. .1 
Veitscher Mag,—! 


+ 1 


207 
325 

aoo ‘ 

208 -1 

347 

340 i 

BIO . .... 


5ELG1UH/LUXEM50URG 

Aug. 23 

Price . 

+ 


Frs. 1 


ARSED 

1,630 

.. . 5* 

Sanq Int A lux 

5.250, 

+ 25 

Bekaert E 

4.305. 

+ 5 

CimentCBR.. . . 

' 3,550! 

+ 50 

CockoritJ 

266 

-A 


5.700 

+ 20C 

EBES . . 

i 2,750' 

+ 15 

Elcctrobel. ■ . 

! 7.640,' 

+ 11C 

Fabrque Nat . .. 

' 2,085 

—65 

CB Inrio EM 

5,260 

+ 15 


2.570, 

+ 5 


3.660 

+ 16C 


5.550 

-10 

Intercom 

2,090 

+ 30 

Kreclictbank .. . 

6.7B0' 


Pan Hldgs. .. - 

| 9.350 


Petrofma 

7,370' 


Royal e Beige 

9.350 


Soc. Gen.Bang 

5.000 

+ 50 

See. Gen. Beige. 

1.870. 

-20 


7.020, 

+ 20 

Selvay 

4,100. 

+ 15C 


4. POO 

+ 90 

UCB 

5.180 

- 20 

Vieilie Mont. 

4,400 

+ 50 

DENMARK 



Aug 33 

Price 1 -f-o r 


Knr i 

— 

Aarhus Olie 

460 ! 


And el scan ken . .. 

253 : 



Baltic Skand . . 

720 : 

-10 

CopHandelebank 

261 . 

+ 4 

0. Sukkerfab ... . 

670 ' 

+ 5 

Oanske Bank . .. 

234 , 



East Asiatic.. 

196 

+ 2 

Porenede Brygg. 

960 


Porenede Damp. 

10B 


CNT Hldg 

5Z5 ; 


I.S.S.B.. 

475 • 

— 10 

Jyske Bank . .. . 

505 


Novo Ind. .. . 

2.526 


Privatbanken.. . 

225 


Prouintbanken .. 

513 


SmidlhiFi.. 

215 ■ 

-rS 

SophoB Berend .. 

1,025 

+ 10 

SupcrlOB ... . 

501 ' 

+ 7 


GERMANY 


FRANCE 


Aug. 23 


Price [ 4-a r 
Frs. — 


Aug. 23 

Price 1 + or 
Dm. | — 

AEG Telef.. . 

90.6 —1.4 

Allianz Vers - - 

B45 -3 

BASF 

151 -4.5 

Bayer.. 

165.2 —4,4 

Bayer-Hype 

261 . —1.5 

Bayer- Vereln .. . 

304 i —5 

BHF-Bank 

236.5 — 2.S 

BMW 

390 -3.5 


196 '■ +0.5 

Commerzbank . 

147 -2 

Coni' 1. Gummi ... 

117.9 

Daimler-Benz . . 

546 —4 

Deguua 

342 +17 

D’sc he Babcock 

147 -a 

Deutsche Bank 

330.5 -4,5 

Dresdner Bank. 

151 i -1 

GHH 

136.2 -3 

Hcchtiel 

500m -S 

Hoeehst.. . 

166 . -3.2 

Hoescb Works . 

92. B —0.2 

Holzmann i Pi.. .. 

415 -B 

Horten 

163 ' -2 

Kali und Saiz 

214 : —1 

Karstadt 

232 1 -7.B 

Kaufhof. 

206 ; —2 

KKD 

222.5 —1.5 

KkjecKner. 

55.1 -0.6 

KruDD 

76 1 -0.5 


340.5 -6.5 


167 ■ +1 

MAN 

142 —2.5 

Mannesman!!. 

140.5 —1 

Mercedes Hid — 

460 i -3.5 

Metallgeseil 

200 | .. . . 

Muencn Rucck . 

1010. -25 

Preussag .. 

ESI ■ — 2 

Rhein West Elect 

159 —2 

Rosenthal 

Schering 

231 

353 ’ -0.5 

Siemens 

396 —3.7 

Ttiyasen 

73 -2.5 




170.2 — l.B 

V.E.W 

110.5 —1.3 

Ve rein -West 

291 ' 

Volkswagen. . .. 

177 - -X 

ITALY 

Aug. 23 

Price ! or 

Lira 1 — 

Banca Com'le ... 

17,110 —10 

Bastogi-IRSS 

159 + 1 

Centrale 

2,130 -35 


4,110 —15 

Fiat 

4,625 +5 

Finsider 

37.75 



2.871! - .. ■ 

Itaicementi 

18,990. 

Montedison... 

1,249 +27 

Olivetti ... I 

5,956 -93 

Pirelli Co 

3,130- -30 

Pirelli Spa 

1,925 —6 

Snia BPD 

1,871 -p 18 


12.120 +226 

do. Pref 1 

B.299 +101 


Ernprunt 1975 1,715 
Emurunt 7t, 1973 9,100 


CNE 

Air Liquide 

EIC 

Bouygues.. 

BSN Ccrvais . 

CIT Alcatel 
Carre four.. 

Cluh Medlter n 
CFAO . 

Clc Bancaire 

Cor. meg 

Dairy . 

Dumoz S.A. .. 
Eaux iCio Gem.. 
ElfAauitano. 
Gen. Occidental 

l metal . . 

Lafarge Coppee 
fOreal 


,3,546 i 
I 026 • 
; 418 I 

• 560 • 
8.619 
1.062 • 
1,530 

• 976 • 
i 590 , 
I 543 ; 
, 210 

1 961 
657 

• 537 
231 
612 
82.9. 

327 
2.450 I 


Lcqrand 1,885 

Maisons PhsniX.; 197 ■ 

MntraS.A ; 1,550 1 

Mlchehn B. . ..’ 780 ■ 

Midi <Cle> ... 1,655 | 

Moot Hennessy . 

Moulinex 

Nord EBt 

Pernod RJcard .. 

Pernor 

Pet roles Fra. .... 

Peugeot S.A. 

Pociain 

Printemps Au.. . 

rtad.otcch _ _ 

Redout* ,1.075 

Rouiuel Uclaf,. 11,248 

SeOmeg 1 242 

Skn Roesignol. . (1,465 
Telemcch Elect.. ; i, 720 
Thomson iCSFi a 517 
Valeo I 221 


+ 41 

+V ‘ 
-1 

— 19 
-5 
-B 
+ 15 
+ 26 
— 1 
+ 4 
-3 
+ 9 
+ 7 
+ 17 
+ 3 
-3 
- 1.1 
-5 

+ 10 
+ 20 

— 1 
+ 43 
—6 
--5 


.1.739 l 
.i 130.3. 

+ 7 
+ 1.1 

I 46 ! 

+ 0.5 

. 800 ' 

— 4 

.1 4B2 1 

— 2.5 

1 830 i 

-2 

,1 207 1 

-1.9 

43.5 

-0.5 

148 . 

+ 0,5 

240 . 

--1 


-4 

-5 

+ 15 
+ 30 
+ 1 
-3 


NETHERLANDS 

Aug. 23 


Price 1 + or 
FIs . — 


ACF Holding.. .. ; 

AEGON 

Ahold 1 

AKZO ...• ’ 

ABN 

AMEV ! 

AMRO 

Bredero Cert... . 
Bos Kalis Westm." 
Buehrmann-Tet . 
Calls nd Hldgs. ' 
Credit Lyon’ls Bk 
Eloevfer-NDU . 
Gist Brocades.... 
Heineken 

Hoogovens J 

Hunter Douglas.. 

Int Mueller 

KLM 

Naardan 

Nat Ned Cert . .. 
Ned. Credit Bank 
Ned Mid Bank. .. 

Nedlloyd 

Oce Grinten 

Ommeren iVam.: 

Pakhoed j 

Philips 

Rljn-Scnelde . 

Robeco 

Rodamco 

Rollnco 

Rorento 

Royal Dutch 

Unilever 

VMF Stork. 

VNU.. : 

West Utr Bank. .. 


1B7 

122 i 

191.2 

93.3 
300 ■ 
161 

56.2 
186 • 

23.3; 
69 » 
34 • 

47.4 

94.5 

161.5 
142.8 

66.3. 

30.3 

36.2 
178.3' 

40.4 

229.6 
40 

135 . 
125 . 

242.2 

28.3 

64.5 
50. 1 

a.i 

35.5 

131.4 
62.8 

804 

163.4 

269.7 
128 
152.5. 

86 


+ 2 
+ 0.5 
+ 0.8 
+ 1.6 

+ 8> 
+ 0.9 
— 1 
+ G.2 
- 0.2 
-0.5 
+ 0.4 
—0.5 
+ 2.7 
+ 2.5 
> 0.6 
+ 0.1 

+ 0.3 
+ 0.1 
+ 1.5 

~l!s 
+ 11.2 
+ 0.6 
+ 0.7 
- 0.6 
+ 0.5 
-0.2 
+ 0.3 
-0.3 
-0.4 
-0.3. 
- 0.5 
- 0.8 
+ 1.7 
-2.7 


NOTES — Prices cm this page era as quoted on Oh 
individual exchangee end an teat traded prices. Dealings 
suspended, ad Ea dividend, an Ea scrip Issue, ar Ex rights, 
u Ex eO. 


NORWAY 


Aug 23 ■ Price + or 

Kroner — 


Bergen iBank . 152 — i 

Borregaard.. 297 —S 
Christiania Bank 151 ! — 3.S 
DenNorske Cred 152 ■ -1 

Elkem 134 -1,5 

Norsk Data ... ; 345 —2 

Norsk Hydro I 623,5 —ID, 

Storebrand | 210 1 —2 


SPAIN 


Aug 23 . Price ■+■ or 

Ptei — 


Bco Bilbao. 

Bco Central 

Bco Exterior. ) 

Bco Hlspano ’ 

Bca Santander.... 
Bco Vizcaya. . .. 

Drag ad os ; 

Hidrola 

Iberduero 

Petroleos ; 

Telefonica 


349 
355 < 
209 
240 
329 ‘ 
394 1 
165 

65.7 

72.7 
159.5 

93.7, 


—4 
—3 
-1 
-4 
—01 
+ 0.2 
+ 2 
+ 0.2 


SWEDEN 

Aug 23 


j Price 1 
Kronor 


+ or 


AGA 

Alia-Laval i 

ASEA iFreei 

Astra 'Free'.. 

Atlas Copco- 

Bollden iFreei.. . 

Cardo 'Freei. 

Cell u loss 

Electrolux B , .. 

Ericsson 

Esselte 

Mo Och Domsjo . 

Pharmacia 

Saab Scania Free 1 

Sandvtk 

Skandia 

Skan EnsKi’da 

SKF 

St Kopparbergs.1 
Sven Handleabn.l 
Swedish Match.. i 
Volvo B iFreei... i 


365 
237 
380 . 
480 
117 
383 
330 
135 
261 
378 . 
312 , 

366 
2l7xc. 
650 
415 • 
370 

61,5 

193 

710 

184 

233 

858 


+ 5 
—3 


—3 
-9 
-5 
+ 1 
— l 
-8 


+ 0,5 
+ 1 
+ 10 
-1 

— £"" 


SWITZERLAND 

Aug. 23 


Price + or 
Frs. i — 



j 781 < 

+ 6 

Bank Leu 

1 3.660 

-15 

Brown Boveri.. . 

1 1.385 

-3 

Ciba Geigy 

■ 2,450 

+ 30 

do. iPart Certs' 

i 1.925' 

Y 5 


2.140 

-6 

ElektrowatL 

i 2,440 

-15 

Fischer 'Geo.i. .. 

625 

-5 

Genevolse 

. 5,500. 


Hoff-RochePtets 95.750 

-250 

Hoff-Roehe 1U0 

9.325 

—75 

Jacobs Sue hard 

i 6.300 

+ 30 

Jelmoli 

i 1.850 

-10 

Landis A Gyr 

1 1.440, 


Nestle 

i 5,410, 

-30 

Oer Buahrie . .. . 

i 1,265 

-5 

Pirelli 

251 

— 1 

SandoziBr>. . .. 

! 7,100. 

-50 

Sandoz iPtCts.. . 

1,135 

-5 

Schindler iPtCtsi' 

680 


Swissair i 

995 

— 1 


528, 

-2 

Swiss Reinsce.. . | 

1 7.390; 

-10 

Swiss Volksbk... I 

1.370 

+ 5 

Union Bank , 

, 3,350 


Winterthur 1 

2,910; 

-30 

Zurich lns_ 

17,100' 



AUSTRALIA 

Aug. 23 : Price ‘ 

jAuat 

ANZ Group j 4.95 

AcrawAust.. . 1.55 
Alliance Oil Dev..! 0.94 
Ampol PeL. 1.75 

Aust Cons Ind. ...• 1.9 
Aust. Guarantee.) 2.95 


Aust. Nat. Inds . 

Aust. Paper- i 

Bell Group j 

Band Corp Hldgol 

Boral I 

Bougainville i 

Brambles Inds. 
Bridge Oil- 


8.35 
2.3 
4.45 

1.35 
3.68 
1.78 
3.1 
2.9 


B.H. Prop,- - 110.85 


CRA- 

CSR. : 

Carlton Utd- .... 1 
Castlemaine Tya. 

Cole* iCJ.i i 

Coma ico "A" . ...J 
Consolidated Pet 

Contain Aust J 

Dunlop Aust. 

E-Z. Inds 

Elders IXL. ‘ 

Energy Res 


5.56 

3.3B 

4.30 

4.45 

3.9 

2.5 
0.68 
1.78 
1.78 
0.26 

4.05 
1.62 


— O.OB 
+ 0.05 

—-0.02 

- 0.02 

-0.00 

-0.1 


— 0.1 

-0.08 

-0.05 

—0.05 

-0.05 


- 0.02 

- 0.12 


3.02 


AUSTRALIA (continued) 

Aug. 23 ■ Price ! + or 

'Aust. 3. — 


Gan Prop Trust — 

2.22 

+ 0.02 

Hardin ijamesi 

3.4 

Hnrtogen Energy 

2.5 


Herald Wy Times, 

fi.a 

+ 0.05 

ICl Aust. 

2.18 

+0.05 

Jimberiana F-P... 

0.32 


Kla Ora Gold ■■ .. 

0.13 

—0.01 

Lend Lease 

5.B 

—0.86 

MIM- 

3.05 

-OJH 

Mayne Nickless . 

2,85 

Meckatharra 

0.9 

—O.ii 

Myer Emporium. 

i.g 

-o.es 

Nat. Com. Bk 

S.4 


News 

10.85 

—0,05 

Nicholas Kiwi.. .. 

4.11 

-0.04 

North Bkn Hill. . 

2.29 

0.90 

0.54 

—0.05 

Otter Exp! 

h-O.04 

1.25 

1.62 



Queensland Coal 

1.2 


RSCkitt & Coin. .. 

3 

+ 0.05 

Repea 

1.14 

0.01 

Santos 

6.66 

+ 0.1 

Smith (Howard'.. 

3.B3 

-0,07 

Southland Mln'g.' 

0.3 

Sparges Expl 

0.5 

— QJH 

Thera, Natwide. .. 

1.91 

+ O.OS 

Tooth- 

5.60 


Vamgas.. . 

5.9 

+ 0.26 

Western Mining.. 

5.6 

— O.K 

Westpac Bank. ! 

3.92 

-o.es 

Wood s,de Petrol. 

1.25 

—0.02 

Woolwarths- . , 

2.65 

+ 0,03 

WarmsLld Inti- 

2.95 


HONG KONG 



Aug. 23 

Price 

+ or 

H.K.S 


Bank East Asia . 

19.6 

—0.2 

Cheung Kong.. 

7.8 

—0.25 

China Light ... , 

12.4 

-0.1 

Hang Lung Devel 

2.2 


Hang Seng Bank. 

32 

-0.75 

HK Electric- . -i 

6.65 

-0.1 

HK Kowloon wn. 

3.3 

-0.07 

HK Land I 

2.72 

-0.05 

HK Shanghai BK. 

6.2 

—a.i 

HK Telephone.... 

43.75 

-1.5 

Hutchison wpjL.i 

10.2 

-0.3 

Jardine Math— 

7.65 

—0.2 

New World Dcv..l 

2.8 

-0.17 

Orient O' seas , 

2.32 

+ 0.02 

Oseas Trust Bk... 

2.80 


SHK Props 

5.90 


Swire Pac A .... j 

16.7 

-0.4 

Wheel'k Hard A.- 

5.12' 

-0.06 

Wheel'k M'time.., 

1.9 


World Int. Hldgs.. 

1.9 • 

—0.01 

JAPAN 



Aug. 23 ! 

Price ’+ or 1 

Yen . 

- 


Ajinomoto 

Alps Electric 

Amada 

Aaahl Chem 

Asahi Glass 

Cndgeatane ... 

Canon 

Casio Comp.. . 
Chugai Pharm.... 

Citizen 

Date 

Dai Nippon Ptg. . 
Daiwa House .. .. 

Ebara- 

Elsai 

Fanuc.. .. 

Fuji Bank- 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross. .. 
Haaegawa .. 
Heiwa Real Est... 

Hitachi . .. 

Hitachi Credit. .. 

Honda 

House Food 

Hoya 

itch id 

no. Yokado 

Iwatsu 

JACCS 

JAL. 

Jusco 

Kajima - 

Kao Soap 

Hash lyama 

Kirin 

Kokuyo 

Komatsu 

Komshiroku 

Kubota 

Kumagai .. 

Kyoto Ceramic .. 
Maeda Const.. .. 
Makino Milling . 

Makita 

Marubinl 

Marudai 



MEI - 

M'ta Elec Works. 

M’bishi Bank 

M'bishl 

M'blshi Elec . . 

M'bishi Estate. .. 


1,260 I 

2,220 I 

.1,330 > 
558 1 
• 771 : 

584 • 
'1,290 1 
1.460 ; 

985 I 
I 695 j 
I 665 I 
065 I 
I 520 
! 323 i 
1,200 
9,490 

■ mn 1 


, 910 
1.770 
1,050 
1,320 
1.590 : 
330 1 
666 
1 849 
1,220 
1,350 
725 
2,240 . 
286 : 
2,010 . 
1,610 i 
. 352 I 
3,170 ; 
1 836 I 
280 
765 
611 
562 
980 ' 
460 I 
596 
310 
448 
B.2E0 
472 
1,460 
1,090 
328 
617 . 
1,130 
1,670 
663 
928 
665 
406 
47B 


— 10 
—40 
-30 
—3 
+ 16 
+ 5 

— 30" 
+ 5 
+ 6 
+ 4 
-5 
+ 5 
-10 
+ 30 
+ 10 
+ 10 
—20 
-10 
+ 20 
+ 10 

— 2 "" 
-9 
-20 
-20 

—30 

-3 

-80 

-20 

-3a" 
-9 
-3 
-10 
-3 
+ 10 
— 10 
-1 


—4 
+ lfD 
-4 . 
-50 

+ 4" 


-20 
-3 
-2 
+ 8 
-1 
+ 2 


JAPAN (continued) 


Aug. 23 


MHI 

Mitsui Co 

Mitsui Estate 

Mitsukoshi 

nck insulators., 
muon Cement.... 

Nippon Denio. .. 

Nippon Elect-.-' 

Nipron ExpresiJ 
Nippon Gakk!,,... 

Nippon Kokan..- 

Nippon Oil 

Nippon Seiko .. 

Nippon Shimi 
Nippon Steel 
Nippon Suisa 

NTV . 

Nippon Yusen...., 

Nissan Motor.. ... 

Nisshm Flour... 
ffisshin Steel-. 

Nomura - ; 705 

Olympus 

Orient Leasing 

Pioneer- 

Renown- 

Ricoh 

Sankyo 782 

Sanyo Elect- > 618 

Sapporo- ; 435 . 

Sckisui Prefab .. 585 i 

Seven-Eleven 8,780 

Sharp 

Shimadzu 

Shionogl. 

Shiseido- 

Sony 

Stanley 

S'tmo Bank — 

S'tomo Elect... 

S' IQ mo Marine../ 

S'tomo Metal 

Taihel Dengyo... . 

Taisel Corp 

Taisho Pharm.... 

Tokeda ! 

TDK 

Teijin - 


Prica 

Yen 

+ or 

. 240 

-4 

330 


. 661 

+ 2 

■ 857 

+ 2 

830 

+ 5 

200 

—1 

<1,530 

-40 

13.90 ' 

-10 

312 

—3 

955 ' 

+ 10 

241 


901 ' 

+ 1 

056 

— 4 

530 | 

-3 

154 

-2 

525 

-1 

11,2501 

+ 50 

ii9 ; 

-1 

.629 j 

-13 

SOO , 


180 

-1 

705 [ 

—l 

1.140 ! 

-20 

3,460 : 

+ 20 

2.640 . 

-20 

CZ3 , 

+ 2 

976 ■ 

-7 


-8 
—2 
+ 25 
-3 
-20 


I'l.llO 


. 595 



.' 675 


.4,140 

+ 30 

3,380 

—60 

90S 

-16 

•> 945 

—4 

862 

-12 

. 412 

—4 

.. 164 

—8 

462 


. 203 

—1 

930 

—10 

■I 760 

-5 

5,810 

-40 

378 

+ 4 

! 660 

+ 1 

r 805 

+ 5 

. 740 

T 1 

.'X.B50 

+ 40 

. 153 


! 714 

+ 4 

1 718 

- ... 

275 

+ 2 

820 

+ B 

1 412 

+ 3 

1 420 

— 1 

1 699 

-6 

822 

—4 

'1,420 


2 ,2 BO 

—70 

765 

—2 

1 540 

+ 4 

■1.380 

-30 

680 

+ 2 

297 

—6 

411 

+ 3 


SINGAPORE 

Aug. 23 


Boustaad HidgsJ 
Cold Storage .. 

DBS 

Fraser A Neave.,i 

Gen ting i 

Haw Par. Bros. .., 
Inchcape Bhd. 
Keppel Shipyard 
Malay Banking 
Malay Brews-... i 
Multi Purpose....' 

OCBC ' 

OUB .....'. 

Suns Onrby 

Straits St'mshlp.; 
Straits Trdg.. . . 1 
UOB I 


Price = + or 
8 “ 


—0.05 
— 0.04 
-0.1 


2.19 i 

3.4 : 
7.85 

5.7 
6.55 ! 

3.15 
2.B8 

2.12 ; 

9.15 
6.95 : 

1.13 j 

9.8 ' 

4.18 1 

2.18 
1.43 . 

5.4 
4.78 


+ 0.D5 

-o.u 

— 0JI7 
— 0.82 

— b.bs 
-0.01 
—0.15 
—0.08 
—0.03 
-0.05 
-0.06 
+ 0.82 


SOUTH AFRICA 


Aug 23 


Price - + or 
Rand | — 


Abercom 

AEftCI 

Anglo Am Coal- 
Anglo Am Corp.. 
Anglo Am Gold- 
Barclays Bank.. 

Bartow Rand 

Buffets 

CNA Gallo 

Currie Finance... 

Oe Beers 

Drlefontein 

FS Qedukf 

Odd FieWs-SA , 
Highveld Steel. . 
Nedbank-. 

OK Bazaars. 

Protea Hldgs 

Rembrandt 

Rennies.* 

Rust Plat . 

Sage Hldgs 

SASrews 

Smi 

Tongaat Huiett. 
tlnisec 


l.SS 
8.0 . 

1 36.5 . 

* 23.3 

■ 157 

I 15.75) 

■ 11.95- 
. 80 

,1 2.10. 

3.5 1 

.1 8.65 

1 49.75, 

52 

; 

XL55-- 
! 14.5 . 

* 1.65 

27 : 

t 14.25 
14.9 . 
i 7.1 
' 6.55 

. 18.5 • 

8.5 * 

* 5. , 


+ 0.05 
+ 0.15 
+ 1 
+0.15 
-9,5 

+0.15 
+ 3 

+OJB 
-O.I» 
+ 0.76 
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OVER-THE-COUNTER Nasdaq national market, closing prices 
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Follow the Leader 


Do you want lo reach the lop international financial 
specialists in European industry? 

In mid 1982, the Financial Times, The Economist and 
Euromoney commissioned Research Services Ltd. to conduct a 
study amongst Ihese senior international financial specialists in 
order to discover what they read. 

The published report is now available, and the results 
show that the publication most widely read by this prime target 
group was the Financial Times. By comparison, the table below 
shows the readership figures for some of the other 40 pubticalior 
that were covered by the research- 


For more information about this research, or the position 
of the ET in the European market place, please contact your local 
Financial Times representative or the Market Research 
Department of the Financial Times. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

•First Declare- - Lost Aeeennt 
Dealings ttons Dealings Qgj 
July M Aug 9 AnglO Aug 26 
AngU Ang 30 Aug 31 Sept 10 
Sept 3 Sept 13 Sept 14 Sept 24 

* " New-tlme ** 'may taka 

place from 3.30 jun two business days 
au( Mr. 

The prospect . of Britain's 
second national dock strike 
within a month unsettled London 
stock markets but at the same 
time appeared not to unduly 
worry investors. Little nervous 
setting developed and by the end 
of yet another quiet trading ses- 
sion yesterday some dealers 
reported having sold stock on 
balance. 

Less favourable U.S. market 


Prospect of dock strike unsettles markets but 

fails to worry investors 


-long 

both 


values both reacted after the 
recent good advance — also made 
for a more cautious investment 
approach. London jobbers defen- 
sively marked values down at 
the opening in order to deter 
potential sellers and the ploy 
was generally successful. 

Cheap buyers began to operate, 
once again on behalf of email 
private clients, but the ensuing 
rally was stopped short by early 
afternoon reports that Scottish 
dockworkers would strike from 
today in protest over British 
Steel’s unloading of the 
“ blacked " coal carrier Ostia. 

As sterling weakened, the 
s m all . losses in 'Government 
securities were extended to i 
and occasionally more. The ex- 
change rate then became a major 
consideration and when it later 
recovered against the dollar. 
Gilts moved away from the 
lowest Longer-dated issues fin- 
ally settled around i down on 
the day, but the movements in 
shorts were more marginal 
throughout 

Takeover speculation thrived 
in the absence of genuine in- 
vestment business. Tate and 
Lyie. currently bidding for 
Brooke Bond, beemae the latest 
target and rose sharply on strong 
rumours that Dalgetv was about 
to launch an offer; Brooke Bond 
is hotly contesting Tate's offer. 
A few stocks known to be poou- 
Jar with UjS. investors also 
attracted support 

Down Over 8 points at the first 
calculation of the day. the FT 
Industrial Ordinary share index 
slowly picked up during the 
aiteroorm to dose a net 6.4 lower 
at 835.2. The broader-based 
FTSE KMkfihare index settled 0.1 
off at L08I.1. 

Standard rally 

Dull since reporting disap- 
pointing interim profits on Tues- 
day. Standard Chartered staged 
a technical recovery and closed 
9 better at 467p. after 474p. 
Little of note occurred elsewhere 
in the banking sector. The • 
clearers drifted lower for want 
of support with Midland sus- 


tained dm biggest fall j at S28p, 
down 7. - 

Renewed profit-taking in the 
wake of the half-year results left 
Pearl a further 10 down at 878p. 
Other Life issues followed with 
Equity and Law closing 5 off at 
178p and Legal- and General the 
same amohni cheaper at 530p. 

Jaguar were sold down to I70p, 
the lowest level .since dealings' 
began two weeks ago, before Edg- 
ing off the bottom to close 4 
cheaper on balance - at I71p. 
Among other recently-issued 
equities. U.S. oil exploration 
group Great Western Resources 
gained 15 to 210p, after 280p, fid- 

lowing confirmation of a favour- 
able drilling report In the D.J. ; 
Basin. Wyoming. 

The chairman of Scottish and 
Newcastle gloomy remarks at 
yesterday's annual meeting, par- 
ticularly his admission that the 
ber market had been surpris- 
ingly irresponsive to another 
good summer, depressed the 
Brewery sector. S. and N. 
dropped to I09p before closing 5 
down on.balanca at UOp. while 
Bass relinquished 7 to 3S3p, after - 
38Qp. and AHied 3 to 157p. Wol- 
verhampton and Dudley lost 4- 
at 240p and Grand Metropolitan 
declined 6 to 296p, after 292p. - 
Elsewhere, Distillers softened' a 
couple of pence to 30Op, after 
297p, on light profit-taking fol- . 
lowing the withdrawal of recent 
speculative support 

Leading Building issues turned 
easier in the face of small per- 
sistant selling. Sentiment was 
not helped by uninspiring re- 
sults from cement group Bine 
Circle which dipped to 385p prior 
to dosing a net 8 down at 390p. 
Rugby Portland Cement softened 
2 to Zlflp, while Redland lost 4 
to 275p and BMC a similar' 
amount to 37fin. Costaln.cante on 
offer and tell 6 to 286p and Bar- 
j-att Deevlopments shed 4 to 94p. 

I Cl, marked down to 598p at 
the outset, picked ttp on arbi- 
trage business to dose just 2 
cheaper on balance, at 604a. 
Among other Chemicals. York- 
shire shed S to 4 Ip, after 40p, 
following the poor interim re- 
mits. but William Ransom 
finned 6 to 220 p in a restricted 
market on Ihe chairman's confi- . 
dent annual statement. 

House of Fraser rise 

Stones were featured by an- 
other speculative rise in Boose 
of Fraser, 8 better at 276p. W. H. 
Smith A, at 144p. closed a similar 
amount higher following com- 
ment on the impressive Interim 
figures. Sumrie Clothes hardened 
a couple of pence more to 8Sp, 
after 88p, after speculative buy- 
ing in the wake of the board 
changes. Reflecting a broker's 
recommendation. Home Charm 
put on 4 at 156p, while improve- - 


FINANCIAL TIMES STOCK INDICES 


tin w : 


Government Sacs 

Fixed Interest 1; 

Industrial 0nL~ -i 

GoM Mines — ■ 

ore. ntv. Yield : 

Earning t, YM-i (fulO' : 
P/E Ratio' (net) H — L 
Total bargain* (Eat) 
Equity 'tumbver £m.‘ 
Equity boreal na .... J 
Share* waded (ml)... 


7 nan; 

63.20] 

B3fi.8| 

578.0 

4.911 

n.Bft 

io.4o: 

17,964! 


80.17: 
B3.4& 
841.6] 
67fl.» 
4A6l 
XI. 48 1 
10.46] 

i7,eis; 

347.Ul 
16,627: 
132. a 


80.1S 
83.34] 
859. 9| 
562.6/ 
4.9 lj 
11.56; 
10.40; 
16,822; 
196.74 
14,683 
114.5 


Year 


; 83.191 
853.21 

. .875-81 
4-95. 
; 11.65 
10. 52] 

17,920] 

175.95 

13,740 

UIJ* 


79.98] 80.17! 
jBSAdl 63.01 
83B.3; 854.1 
6783. 861A 
4 A 2) 4.95 

ll.SB. 11.65! 
_10.38j 10.321 
17,7341 17,713; 
aaZ.BT 234.56] 
14,267 IBgOOff 
icae: 138 .a 


. 79.71 

as^i 

717.4 

678.6 
4.71 
9.S4 

13.06 
18,701 
174.62 
15,142 

114.9 


10 am 833.5. 11 am 833.7. Noon 833.5. 1 pm 834.1. 

2 pm 834.6. 3 pm 834.5. 

- ._?!!?■ ^ 1 5/l/26. Fixed InL 1928. Industrial 1/7/36. 

Gold Mines 12/9/5. SE Activity 1974. 

Latent Index 01-248 B02B. 

. -Nil-9.96. 


HIGHS AND LOWS 


S.E. ACTIVtTV 


- 

1984 

Since Com pi tat' nj 

High | Low 

High 

Low 

Govt Seas 

Fixed lot .. 

loch OnL. 

QotdMtnte 

83.77 ■ 70.72 

(9/1) .j (Mff) 
87.48 i 80.43 
|14/3> 1. (SB/7) 
922.8 r'706.3 
(S/S) -i (H/7) 
711.7 I 486.7 

m ] o>9> 

187.4 
(9/1/36) 

165.4 
(28/17/47. 

928.8 

(i/S/M) 

754.7 

(15/3/9S) 

49.48 

(3/1/7S) 

60.03 
(81/1/76) 

49.4 
(26/9/40) 

43.6 

(26/16/71) 


Daily 

.Jilt Edged 
Bargains — 
Eauitlas 
Bargains . 
Value 

, "-day Avaraa 
OIK Edged 
Bargains 
Equities 
Barg eirts ..... 
Value 


*21- 




13Z.a 136,9 


100.6' 94.6 

409.6] 397.7 


143.4j 


94.71 

436.' 


147JI 


96.S 

442.0 


ments o f4 and 6 respectively 
were recorded in Austin Reed 
“A,” 98p, and J. Hepworth, 278p. 
NSS Newsagents gave up 4 more 
at 114p as bid hopes faded fol- 
lowing W.- H. Smith's admission 
that it would not bid for another 
newsagent chain after abandon- 
ing earlier this year its offer for 
Martin tile Newsagent. Free- 
mans, at 112 p, lost 6 of its recent 
Press-inspired rise. ' 

Leading Electricals drifted 
lower in Ihe absence of support. 
GEC, down 4 at 204p, failed to 
benefit' from the joint contract 
for the Docklands light rail, sys- 
tem. Dale Electronic, reflecting 
disappointment with annual re- 
sults, fell- sharply, to dose a 
cheaper at 78p. Occasional losses 
elsewhere included . Atlantic 
Computer,- 10 off at 280p, and 
Gtystalate, 8 cheaper at 245p. 

Apart f rom ,a relatively Hvely 
trade in GKN, up 4 at 172p on 
anticipations . of U.S. support, 
leading Engineers traded on an 
extremely quiet note. Elsevrthere, 
movements in response to trad- 
ing statements provided moat of 
the day's features. James Dickie - 
dipped 7; to 28p on. the heavier 

. . : *: J 


interim loss, while APV, reflect- 
ing! lower half-year profits, fell 
8 to 232p. Meggitt ended 3 lower 
at 46p following the first-half 
figures, acquisition news and 
proposed rights issue. 

Takeover situations, both 
actual and rumoured, continued 
to provide most of the interest 
in Foods. Tate and Lyle were 
the -subject of considerable 
speculative activity on rumours 
that Dalgety are contemplating a 
bid and the former soared to 
390p prior to dosing a net 11 up 
at 383p. Dalgety dosed 2 cheaper 
at 404p, after 400p- Brooke Bead, 
in receipt of an offer from Tate 
and Lyle, moved between ex- 
tremes of 308p and nip before 
dosing without alteration at 
UOp. Old takeover favourite 
Rowntree Mackintosh drew fresh 
support and .firmed 6 to 320p. 

Cadbury Schweppes, under sell- currently values Premier at 
lag pressure late os Wednesday, 72.87p per share. Among Irish 
responded to the satisfactory stocks. EgUbgttm fell 10 to 83p 
preliminary results by improving reflecting the company's cautious 


Techniques, a similar amount 
down at 235p. 

Among Motor Components, 
Lu c a s Industries came on offer 
and dropped 6 to 181p. Aerospace 
Engineering cheapened a penny 
store for a two-day fall of 6 at 
40p on farther consideration of 
the poor preliminary results. 
Dunlop gave up 2 to 40p. 

Against the quietly firm trend 
In Paper/Prin tings, Olives Paper 
Mill declined 2 to 31p, after 29p, 
an the omission of the interim 
dividend and first-half deficit. 
Jefferson Smurfit, firmed 7 to 
14lp and More OTcnali gained 
3 at 82 p. 

The threat of another dock 
strike made scant impression on 
the Shipping sector. Ocean 
Transport cheapened a few 
pence to Hip but P & O 
Deferred improved 4 to 3l2p. 

In common with many other 
market leaders. Courtaolds were 
marked lower at the outset and 
closed 3 off at HBp. Elsewhere 
in Textiles, John Beales 
advanced 4 to 82p In response to 
the good annual results. 

Imps softened a penny more 
for a two-day decline of 6 at ISSp, 
sentiment still soured by an un- 
favourable circular from 
Scrimgeour Kemp-Gee. 

Profit-taking in the wake of the 
excellent interim figures left 
Exco 23 down at 460p. Among 
other Financial Trusts, Kwabn 
attracted speculative support 
and rose 3 at 21p. Elsewhere, 
London Prudential touched 243p 
before closing 4 higher at 236p 
following the bid from Klelnwort 
Bensiou, 10 lower at 380p. 

Oils mixed 

Beneficiaries recently of the 
healtheier outlook for spot erode 
prices and also increased take- 
over speculation. Oils gave 
ground at the outset but subse- 
quently staged a rally with the 
momentum gathering late. 
American buyers reappeared 
afterhours and the leaders 
finished narrowly "iIyah. Shell 
were finally a couple of pence 
cheaper at 638p, after 633p, and 
British Petroleum 6 off at 485p, 
after 483p. Ultramar remained a 
firm market and rose 6 to 248p, 
but LASMO slipped 3 to 305p 
and Brttoil shed a like amount 
to 237p. Much of the steam went 
out of the Caries* Capri /Premier 
Consolidated bid situation. 
Premier hovered around the 
overnight level of 72p while 
Cariess added 3 at 218p, which 
Premier 
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a con pie of pence to 132p. Bow r- 
ever, by the close the price had 
reverted to the overnight UOp. 

-Among Hotels and Caterers. 
Queens Moat Houses revealed 
gpod interim- profits .*-and - -.the - 
price .hardened to 46p-' prior to 
closing a shade dearer at 44Jp- 

Highgate and Job up 

Ihclisded easier initially, most 
leading ' miscellaneous indtxe- 
trials picked up to close only a 
few pence lower on the day. 
Metal Box, a recent UE. 
favourite, settled a couple of 
pence lower at 3S2p. after 348p, 
while Glaxo closed 5 off at 955p. 
EUJdngton, however, were note- 
worthy for a loss of 7 at 263p. 
Elsewhere, Highgate and Job 
featured with a further rise of 25 
to 115p in further response to 
Jtamsdell Trading's 2&0 per cent 
stake In the company. Associated 
British Ports, unsettled by the 
prospect of a national dock 
strike, closed 3 lower at 190p, 
after- 188p. . UKO International 
were a relatively .lively market 
and touched 98p before closing 
3 firmer at 96p. Bank Organisa- 
tion, the previous day's specula- 
tive favourite, ran back 6 to J250p 
on profit-taking. Other dull spots 
included AGB Research. 10 off 
at SOSp, and Applied Computer 


stance on its Col ombian drilling 
operations. Bryson shed 10 for a 
three-day fall of 58 to 330p. Else- 
where, Australian oil exploration 
group Santos finned 6 to 4&2p 
following the latest Copper Basin 
drilling report. 

South African industrials pro- 
vided an Isolated dull spot in 
25 down at 170p. 


Golds quietly firm 

South African Golds opened on 
a firm note reflecting bullion's 
impressive overnight perfor- 
mance on Wan Street- London 
proved less enthusiastic, how- 
ever, and with dealers again ex- 
pressing disappointment over the 
paucity of follow-through 
demand, the share prices drifted 
off from best levels. 

The lack of a decided trend 
from the Cape and sporadic 
profit-taking from Swiss 
operators combined to further 
inhibit baying interest and, al- 
though a minor rise developed 
behind late UE. support, gains 
were usually restricted to 
around a point. The FT Gold 
Mines index posted a gain of 8£ 
at 578.4. 

London bullion opened a 
couple of dollars below the UE. 
dose but was still firmly estab- 
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listed above the psychologically- 
important 5350 per ounce level 
and dosed 95.75 up on balance 
at $352^5 per ounce. 

Among leading heavyweights. 
Kloof rose H to £35 and similar 
rises were noted in Vaal Beefs, 
£812, Fresident Brand. £29$. and 
Western Deep. £37. More 
marginal issues showed Sill- 
f ostein 38 better at 964p, while 
gains of 10 were common to 
Grootvlei, 754p, and West Band, 

4^p. 

London Financials were 
quietly irregular in the absence 
of any real lead from base-metal 
markets. RTZ dipped 6 more to 
547p, but Charter attracted small 
buyers and hardened a couple of 
pence to 242p. 

De Been remained friendless 
in the wake of Tuesday’s Interim 
dividend standstill and dosed 8 
off at 424p for a three-day decline 
of 29. 

Relatively buoyant earlier In 
the week following satisfaction 
with domestic budget proposals, 
leading Australian base-metal 
stocks encountered steady selling 
as investors took heed of Wall 
Street's overnight reaction. 
London operators were reluctant 
to commit funds and prices con- 
sequently closed at the day's 
lowest. CRA fell 10 to 365p, with 
sentiment further unsettled by 
poor interim figures from 
Bougainville, 3 off at 114p. 
Western Mining, 233p, and Peko- 
Wallsend, 328p. gave up 4 
apiece. 

Initially firm behind U.S. and 
Hong Kong bullion prices, golds 
lacked support and closed a few 
pence easier on balance. North 
Broken mil gave np 6 at 145p 
and EZ Industries 8 at 40fip. 
North Kalgnrli remained at 43p 
despite the impressive profits 
recovery and a near-50 per cent 
increase in gold production. 

Ennex rose 4 to 34p following 
Press comment highlighting its 
Northern Irish gold prospect. 

Demand for Traded Options 
held up well despite the un- 
inspiring performance of the 
underlying securities. Total con- 
tracts struck amounted to 3.144 
comprising 1,858 calls and 1.288 
puts. The FTSE 100 accounted 
for 296 calls and 415 puts. Jaguar 
continued to vindicate its early 
introduction to option trading, 
attracting 310 calls with attention 
switching to the September 180’s 
which accounted for 190 trades, 
and 128 puts. 
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Cnv .Uns. Ln. 95/2000. 


ACTIVE STOCKS 

Above avaregs activity was noted in 
the tallowing stocks yesterday. 

Closing Day's 
Stook price change 

Blue Circle 390 - S 

BP 485 - 5 

Brooke Bond 110 — 

Cadbury Schweppes . 130 — 

Dais Beet 78 - 9 

GKN 172 +4 

House of Fraser-.-..... 278 +8 

l Cl i - 604 “ 2 

Shell Transport 638 - 2 

Standard Chartered... 467 4-9 

Tate and Lyle 383 +11 

Ultramar 248 +6 

WEDNESDAY’S 
ACTIVE STOCKS 

Baud on bargalnn recorded In Stock 


Exchange Official List. 

No. of 

Wed. 
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Stock chsngoa 

doae 

change 

Glaxo 

16 
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+20 
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15 
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+ 7 

BP 

14 
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+ 17 
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14 
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- 5 
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13 
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-12 

BTR 

12 
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— 4 

Powall Duflryn 

12 
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+ 5 

Boeeham 
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+ 5 

Brengreen 

11 


+ 7*2 

Sid. Chartered 

11 

<58 

-12 

Brooke Bond... 

10 

110 

- 4 

Barclay# Bank 

9 

<60 

- 3 

Chubb 

9 

261 

— 4 

Shall Tranapt- 

9 

640 

+15 

t 

Nil paid. 



OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
ings legs tlon ment 
Aug 20 Aug 21 Nov 22 Dec 3 
Sept 10 Sept 21 Dee 6 Dec 17 
Sept 24 Oct 5 Dec 20 Dec 31 
For rate indications see end of 
Share Information Service. 
Call options were taken out in 
Brengreen, Tale and Lyle, 
EgUnton Oil and Gas, Jaguar, 
Riley Leisure. Berkeley and Hay 
Hill, L & J. Hyman, Brunswick, 
AIM, Hawley. Premier Oil, 
Atlantic Resources. Rowntree 
Mackintosh, John Brown, Prit- 
chard Services, Bnrmah, House 
of Fraser, Tusker Resources, 
Equity and Law Life. Johnson 
and Firth Brown, Waterford 
Glass. Turner and Newall, 
Hutchison Whampoa, Distillers 
and Mid-East Minerals. No puts 
or doubles were reported. 

RISES AND FALLS 
YESTERDAY 


British Funds 

Rises 

1 

Falls 

92 

Sams 

11 

Corpus- Dom. and 
Foreign Bonds ... 

1 

30 

47 

Industrials 

1<3 

334 

936 

Financial and Prop. 

70 

IIS 

340 

Oils 

33 

27 

63 

Plantations 

3 

3 

1* 


E3 

27 

95 

Others 

45 

62 

136 

Totals 

3S4 

690 

1.639 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

Oct. 

Jan. 

— 

- 

Jan. 

Apr. 

BJ>. 

390 

10B 

Z10 

116 

4 

6 

‘ 7 

(•486) 

420 

78 

80 

87 

B 

10 

14 

460 

37 

47 

SB 

17 

8fi 

38 


BOO 

13 

B2 

SB 

37 

47 

6B 


550 

6 

9 


80 

88 

— 



460 

60 

80 

88 

6 

18 

18 

roi7> 

BOO 

40 

48 

60 

20 

26 

36 

660 

20 

28 

38 

46 

B8 

60 


600 

7 

IB 


90 

92 

—4 


eao 

S 

8 

— 

U 40 

142 

— 


110 

14 

15 

21 

3 

4 

7 

(•120) 

120 

B 

12 

14 

6 

8 

11 

130 

41# 

7 

9 

12 

14 

15 


140 

2 

E 


21 

22 

-ra 


160 

1 

2ia 

— 

41 

41 

— 


160 

38 



3 


_ 

(•1861 

180 

X6lf 

21 

37 

7 

11 

IB 

aoo 

Bis 

14 

18 

20 

SB 

29 


220 

4 

9 

12 

39 

43 

47 


240 

8ia 

— 


58 

~ 

— 

G.E.C. 

160 

48 

62 

56 

8 

5 

4 

CS 04) 

180 

3B 

34 

40 

3 

6 

9 

200 

13 

20 

29 

7 

18 

IS 


220 

6 

10 

17 

2D 

84 

SB 

Grand Met. 

375 

28 



5 




1*2 B4| 

280 


S3 

38 

— 

10 

14 

300 

22 

26 

84 

BO 

80 

30 


330 

4 

9 

14 

44 

46 

60 


660 

1‘2 

3 


73 

74 

** 

I.C.I. 

500 

10 a 

112 

116 

2 

4 

6 

(•60S) 

560 

60 

84 

78 

6 

11 

16 

600 

21 

32 

44 

18 

26 

Ml 


660 

4 

16 


68 

60 



240 

49 

_ 



1 

_ 


C886) 

360 

SO 

37 

44 

4 

6 

B 

a bo 

16 

S3 

30 

30 

14 

17 


300 

6 

11 

18 

22 

87 

SO 

Marks A sp. 

100 

16 

19 

nr 

3 

4 

6 

Clio, 

110 

8 

12 

K£1 

■ M 

« 

11 

ISO 

4 

61# 

Kl 

KIM 

16 

19 


130 

21 s 

4 

eJ 

11 

34 



Ifiil 

m 

— 

B 

LI 

— 

— 

Shell Trane. 

900 

145 

160 

156 

S 

6 

& 

(■638) 

650 

96 

100 

107 

s 

10 

14 

600 

50 

W) 

67 

14 

28 

Z8 


660 

17 

37 

S3 

40 

45 

65 


700 

6 

11 


77 

63 



CALLS 


PUTS 


Option 

AUB. 

Nov. 

E3 

Aug. 

Now. 

Feb. 

IMS 

430 

40 

62 

67 

z 

6 

10 


460 

6 

26 

36 

B 

23 

30 

BOO 

a 

IX 

18 

47 

47 

SB 


650 

1 

4 


87 

97 


■ 

BOO 

1 



147 


— 

Imperial Qp. 

150 

26 

__ 

__ 

1 



C16S) 

140 

KkJI 

18 

81 

1 

4 

6 

IbU 

■ts 

7 

s 

6 

12 

IS 


160 

U 

5 

6 

26 

£9 

31 


CALLS 


PUTS 


1 






] Option 

Aug- 

NOV. 

Feb. 

| Aug. 

Nov. 

Fob. | 

LASMO 

260 

47 

©3 

70 

OHs 

10 

15 S 

1*506) 

280 

27 

48 

56 

1 

14 

23 fi 

300 

io 

34 

42 

6 

22 

28 


330 

3 

20 

28 

28 

35 

46 


120 

29 

31 

33 

0>4 

Us 

2 

(■147) 

130 

IB 

22 

26 

OM 

2 

Slj 

140 

9 

16 

18 

1 

6 

8 


160 

1 

6 

8 

14 

16 

18 

P. AO. 

860 

53 

59 

— 

2 

2 

— 

1*311) 

380 

53 

39 

4b 

2 

6 

7 

500 

13 

21 

28 


10 

14 


330 

2 

10 

16 

20 

26 

28 


180 

48 

— 





— 

1*226, 

800 

2B 

38 

44 

1 

4 

6 


220 

9 

22 

30 

3 

9 

12 


240 

11# 

11 

18 

16 

20 

?4 


260 


4 

B 


36 

58 

R.T2. 

500 

47 

60 

70 


9 

20 

(•549) 

550 

IO 

2B 

40 

12 

32 

40 


600 

2 

16 

25 

60 

70 

74 


650 

1'# 

7 

14 

110 

117 

120 

Vaal Reefs 

90 

IB 

23 

25ia 

0»i 

21# 

31# 

(•3107) 

100 

8 

16 

18if> 


5 

61# 


110 

1»2 

9H 

121* 

4 

81# 

111# 


ISO 

1 

6 

71* 

131* 

151* 

18 



BALLS 



PUTS 


Option 

Sep. 

Doc. 

Mar. 

Sep. 

Deo. 

Mar. 

Boeoham 

TTTT 


fa 

55 

a 

n 

8 

CS14) 



rm 

40 


fti 

25 

n i-M 


Etl 

O 

n 

ism 

47 

Bass 

300 

88 





1 

— 

— 

(*391) 

330 

68 

65 

72 

1 

4 

6 

360 

20 

40 

47 

5 

11 

14 


390 

10 

mm 

25 

16 

25 

2B 

De Beers 


67 

90 

116 

5 

13 

23 

(•38.70) 

580 

30 

60 

75 

IS 

32 

BO 

600 

IS 

33 

42 

55 

70 

80 


650 


SB 

27 

95 

103 

115 


700 

5 

10 

— 

146 

160 


rrrr 


34 

56 

41 

2 

3 

mm 1 

1*170) 

160 

14 

17 

ZB 

3 

8 

Exfl 1 

160 

4 

9 

13 

13 

17 

19 i 


200 

2 

4 

— 

30 

EM 

mi 

Hanson 

187 

37 

-TO 

— 

3 

a 

B| 

(•219) 

200 

25 

29 

33 

4 

n 

mim 1 

220 

10 

13 

17 

10 

15 

19 | 


240 

21* 

5 

— 

25 

30 

— 1 

Jaguar 

C170, 



if 

if 

3 

13 

4 

1& 

& 1 

19 I 

LI 

KM 

u 

fed 

30 

31 

32 | 


140 

41 

46 

50 

11* 

2 

3 

riao, 

160 

22 

27 

31 

2>1 

5 

7 

180 

6 

10 

mM. 

6 

10 

14 

ir.TTT5S31 

976 

108 

110 

12D 

2 

7 

17 

1-1081), 

1000 

83 

88 

106 

5 

13 

27 

1025 

67 

70 

85 

10 

25 

35 


1050 

42 

57 

70- 

29 

37 

47 


1076 

24 

40 

45 

28 

48 

60 


1100 

16 

50 

40 

45 

65 

77 


11BB 

9 

20 

— 

60 

80 



1160 

3 

10 

— 

BO 

90 

— 


Aug. 33. Total Contracts 3,144. Calls 1,868. Puts 1,206. 
1 Underlying (security price. 


c x * • 
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Financial Times Friday August 24 1984 
INDUSTRIALS— Continued f LEISURE — Continued 

!♦■!*. j- jirw 
l PhM » - I R ft ICV'trtlp 


25 


HU 
M IH 


$tMK 


95 

58*j| 

4b 

•54 

JO- 

L1W 

37B 

Z20 

27 

19 

133 , 

29 

168 

18 

*95 

330 

65 

47 

33 
n 

67 
175 
B6 
.100 
190 
875 
4b 
£1*6 
190 . 
112^ 
207 
265 
590 
» 
107 
107 
2b 
35 
810 
350 
£213 
49 
9 
147 
345 
14 
89 
615 
380 
78 
1)4 

34 
105 

95 
100 
2b 2 
535 
112 
114 


152 

59 

50 

145 

*£ 

020 

155 


PentnsiOp . 

PbtOips Patents ™, J- 

Ptwto-Me 50p 

1223 PiUringloo Br. £1 

!U3I Pfta*y Boms !*._. JC218 
32 Mastic Coast. lOp.7 
b Ptatigroui5|L— LJ 

108 3PUU» tot __ 

1*0 PoflyPeck*# 

12 Polymark lOp. 

65 Do. CmPfA £1 _ 

1470 Portafc 

268 Powell Ml. 500 

36 Prestwldi Parker. 

98 Pritchard Sir. . ' 

25 >Prot im ettr 5p J 

83*2 RFD Group lDp__] 

"" SadtaH Mrtri_H7 

HanilKI ldp. 

Bant Ora.. 


38 

9b 

235 

172 

218 


57 

90 

1B2 

417 

78 

63 

174 

28 

78 

188 

92 

144 


36 

11B 

112 

250 

11 

40 

?» 

134 

132 

14 

255 

87 

18 

60 

323 

80 

50 

328 

£39 

87 

56 

96 
270 
2b0 
155 
285 
262 

97 
100 

82 

483 

400 

77 

50 

85 

*414 
198 
583 
40 
45 , 
•U31J 
64 

1«t[ 
21(1 
84 
213 
112 
115 
144 
5) 
275 
122 
295 
101 
188 
43 
262 
•32 , 

ll W 

157 ** 
81 


59 

160 

192 

137 
130 
268 
190 

95 

114 

70 

bl 

100 

166 

119 

57 

475 

138 
49 
«J 

12b 
1B2 
138 
324 
100 , 
20a 
£39 
45 
670 
102 

171 
19 

230 

107 

770 

172 
23 

2J5 

11 

28 

167 

567 

43 

72 

47 

140 


W 'Mjrfey 

40 'Marling Ind. lop ... 
24 ddjnhali L*iy. - A'_. 

37 Marshall 1 * Umv 

MHhi 

0*»41*l«w7is- i 

Mew Pm U ; 

Mrtal C knurr* ; 

Wart Some** !*». 
UeUnecJtaMBr^. 
tMWMIbrti. 
Mitchell Cate ... 

HobmGrplp 

. Morgan CrueflUe j 

13*2 MvAIWllkvMlJ 
80 MoulRobL) 10p_J 
197 WMW Computed 

45 R46h indL 

30 UrtiSinwrlOpD 
lb Hewnun lodutts _1 
lb*j Do.MpeDn.CwfO 
43*3 Hstlon _ 

NOnras... 


W*f5wthlp_ 


MnnodOrp,.. 

Office & Elect- , 

IJrWame InU SA - J i 

thwaonelZ'ae.-J 

Dwfld fin. C». 

— . tPCTGrolOp 

ai>5 PiM'flrsfcn J 

148 PwiaKnaOW-. 
197 Peals. 


Pear«i. J j 

PericHridmgi 

Peerless. 
PentlandlOp. 


74*S-2 

sy+i 


hi 




Rod-mi Coknanl! 

Redfeant Gla&IZ ZZj 
teed Eiee lOp. 

Reed lull n f 

MkmceM20p_J 
Refyon . 

Renown Inc ¥30 I 

Henwick Group | ; 

tanner-. 

Reuters '8' 100 | 

Remote. 

WMIn(| , .b.&SJ5p. 
pobotwS&t*JOp_J 
Rack 10p_ 

jpaSeA llolw I0p-| , 
Do-"A~. . 


pooprWSp 

Do. llljocDtPin. 

M> (Russell (AJ lop I 

11 Rian Irt'l 5p- 
35 Si Group Sp. 

267 SaleTiMey 

56 teteuntUttUto.J 
34 . Gangers.. 

251 Scape GnMi- . , . 
UOtt Schlumberger 51 _J I 
67 Scott Robertson—] 
41 5cot. Heritafate . 

67 Sean Hldgs.. 

175 SecuricwGpi. 

154 DO. 'A* N-V . 

123 *6eCDri»*rdGrp5pJ 
17b Security Services . 
164 Do. 'A' N-V. 

69 StanaWke20p-J 

70 Khctdon Jones. 

34 [Shiloh. 

365 

345 
40 
24 
70 

346 


KkHew Group SOp 

JSlebe 

Sifentmgllt lflp 

ISIhr’rthamr lOp 

ft Sind air (Wra.) — 

346 Btatddey— . 

142MSmiihS Neph. 100— 
' (Smiths lnds.'50p.. 
Isoiic. Law 20p— — J 

iTiUM25-| 
(SparatlG. WJ20p J 
^penrUWJ 
pongHUgil. 
Spring Ram lOp -| 

(State- Poos 

. Do. lOpcCnrftBM Q 
{Sag Furniture 
♦Stanlea Metric 


20 

27 

£16 

30 

50 

13 

[170 

62 

163 

74 

55 

109 

20 

123 

1112 

•227 

bO 

125 

*4 

|210 

22 

U9 

122 

130 





13U 10 






992 -3 
353* .... 
-I 




h-i 


ill WO*. 

fSunhght Serv. lOp. 

IwMUUrBSUOj 



Sind — 1 
Th.TmsVn.5p — J 
TbirdMfle uw 

THTA$030 — 1 

i-TodlW. AJJ5p_| 
louttnU R.W 

r°*- 

TralekjirH. 20p. 
Trancm. Sb*. 50c.| 
Do Marrams. — 

Transport 0*», 

ITrMeatConp ldp. 
Triefus 

Turner & New. £1 4 
UKO Inti 

Ulrtbond HUB. — | 

UrwpuuplSp. 

UaUewr 

L32\ UOV N.V.FI J2— 4 
2b u. GuMtieSe — J 

55 HMNd Pocking 10p| 
*0 Unhrd Parcels ZOp . 
110 W.W.TP 
109 Valm — 

|2» Vimen Grp. 20p — J 
b5 Wadr Potts. 10p_J 
lD»a Walker Mmr.Sp.—J 
£34 DyWMOilOBFIMl-] 
JlljjWatertord 5p_ 
b26 wananTs — 

WattonR-K-lOp— ( 
Wedgwood. 


S' 




55 L., 


H3 




.*? rz 


(WripaclOp 

Wesia. Board 1 Op. 

Wesfs Group W.— 
WhaWaR-Angri— MO 
„ Whftrcroft. IS* W 

S^sset— iflHr 

fWillabe SjrsL lop 7 

wuimms U.) a 

Wilis iGaorge) — - 
Wa l Mley Hughw — 
MrhaapbLSbaldry5p. 

Wood (Arthur) Sp- 
MnNaglORlAJllOP 
lt2ygal (^n. 5p — 


6-t* 


IjO 






7.S S3 
2J3 
UO.O 2J 
h«>937 


303« 
djBSJlC 
0.75 

s.ii . 

2.B2.7 




£34lj;_.JsQajsai4jJ 


74 

2.9 
6.7 

7 

66 

54 

^9| 

4.3 

8.1 

5.9 
36 


V 2 o| 

45 

7.1 


33 


8 3 

[|7.I7 

34.4 


64 

I»9.bl 


6.3(11.4 

&9kli41 


44 


K9.M 


6.7 11671 


2-4 


U.7 


3411 J3 


DM 

6.4 
D&S 
IUA 

174 

8.4 
IU.7 

7.3 

8.7 

63 


5.6 

75 

D19 


ISr* 

10 9 
6.6 

klTM 

III? 

73 


94 

12 j 


p4> 

hij* 

(213 

1134 


33(163 
0? 


K 

u 

8.7 

(2L6 


15(23.9 
91 RS-bl 


ill. 9 


I 

7.9 
94 
BbJ 

9.9 


8.4 


2.7 
2J 
64 
42 

w 

2.7 


«1 


(& 

74 

3.9 

DJ 

14 

43 

3.4 

4.2 

S3 

4.1 

hi 

5.7 

5.4 

44 
13 

3.4 


54 

24 

5.4 

11141 

14 

SI 

3.9 


14 


44 
23 
43 
53 
43(10.9 


63 


174 

16.1 

25J 

20.7 

119.6 

64 

,6.7 

In on 

8.4 

IS 


53(12,1 


174 
K>3 
H4 
[4.91 
141284 
64 
14 


1.9(174 


73 

9l7 

"if 


63 


n 

34 

114 


-P99 


94f 




u-i 

1*0 

104 

K4 

4.4 


24P4.5 


(«>b 


47 

|375 

54 

M 

t 

6.4 

tt 

14 

3B 

81 

• 

94 

P04 

I1D.7 

|n.2 

11U 


V 


124 


INSURANCES 


ti*y 
£6* 
1276 , 
£17*lj 
630 
240 , 
£234 
231 
140 
(286 
1B5 
397 
502 
542 
504 
495 
215 
578 
US 
540 
243 , 
C38U 

185 
915 
655 
633 
730 
485 
491 
247 
147 
435 
403 
69? 
£LlV 
200 , 
£2bV 

915 

53 


|4ZS 
172 
12 
171 
107 
1(210 
132 
1290 
|425 
507 
357 
317 
1U 
1416 , 
£2lty 
437 ^ 
183 , 
£26^ 
117 
|720 
370 
|4» 
6^0 
[405 
385 
.210 
128 
247 
335 
545 


OAtaonkr 
Od.liecCm.SlOO 
ibaarV«rvDM50 
GeoCorp 
Brltaswc bp 


£1 
£57 
n91i 
C134Afneri£aa 


138 . 
£14%!' 
IbfcO 
31 


tOrynXlDereM lOp 
‘ "IBI.S1— j 

jCcmm. iwwn J 

fflritj Wanen lOp. 
jEarua UK4pcCrt»— 
Equity & Law IP— ■ 
k« NnmnkSM30.. 
Igm Aeudent 

(Hamtaro L4e5p — 
MMdi iC.E.i 200 — 
(Hogg RabiflSM — . . 
Legal & General — 
IlSmUteSARJ J 
kowtae&Man.. — j 
(London United ?0p 
iWarsh McLerTn 51. 
M-fiet Hides. 20p— 
pearl Sp 
'ptieemx 
(Prudential. 


PMdS'iuwe Class C 

Refuge 5p 

Royal - 

SaagiMfcfircwlOe 
Ktrri BwndJ.lDp 
Sfenan Wr.20p_ 

Sop Al dance 

Sue Lite 5p — — 
OTaaho M EDR. — 
Trade indmnky — l) 
T meters 52.50 

W&a Faber— 

Windsor Sen. lGe 



44 

w 

LO 

6.1 

33 

5.7 

9.4 
24 

3.6 

3.0 
64 

5.6 

5.4 

5.1 

4.7 
54 

7.1 
44 
7.1 
44 
44 
54 
44 
SJ 
64 
bfl 
74 

3.9 

3.6 

4.9 
SJ 
33 
01 
33 

5.6 
3.3 
22 


DbJ 


84 


D70 

]l44 

13J 


.16.* 

E5 




LEISURE 


23 

77 

92 

196 

153 

IIS 

180 

44 

?5D 

» 

205 

BO 

HO 

*91 


14 
70 
17 
152 
103 
84 
122 
24 
177 
41 
162 
4b 
bfl 
!198 
IBS (108 


118 

!91 

*« 

173 

284 

75 

55 

158 

115 

17] 


BO 

82yn 

14 ■ 

125 
182 
42 
3b 
06 
76 
138 


24lal 15 


(M&MHlRlOp— , 

M T '' p rrf« — 

ItAdan Ifhnre )Gp- 

Unglia TV ‘O’ 

HAgteaUHUte-lOp 
barr&WJLT/A'-. 
tanoseyAHairteS-. 
(Cangan lot. ?0p — 
ftCrtW T V 6V SOp- 
Fatrlhv BoMs 100. 
First Lersun ll — 
(G BA Group SP — 
Ifiraitghan 7VA ldp 

IliTV N0WV1B 

!Hflrt:an — - 

Itiejqht 

Jfnuum lOp-—— 
lgtnarrvia VtttelOp. 
Ijuiiand's HldgsJP- . 
B,WI "A- 

b f.iuretune Mt 10W 

UHlEFBAUnlCp-f 
jUnrnu Ag. M lOp 
WrtirWWrr lOp, ... 
Sum world loo-. 
ItMaumMfc LeiS—1 


16 

70 

28 

174 

113 

91 

122 

30 

217 

46 

UO 

SO 

08 

260 

165 

94 

ue 

15 

170 

274 

65 

41 

43 

S3 

160 

IB 


^3 


0-114-7, 

•MS 
' J5- 


6.5 

tm-75 

ub.0 


■ AS 

n 

44} 

Bqlifl 
U4 
1n.0a 2* 
T1L8U 
?.» ' 

Vd 
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7.3 

5.9 
35 
L7 
SJ. 

78 

2.9 
5.B 
44 
64 
9.1 
74 
2-5 

24 1M 


1119 

138 

104 

■541 

(CHS 

13.7 

,I>2 

Imal 

4 

44 

107 

64 

129 

54 

,6B 

kw-« 

& 

|i?i 

8.3 

144 

ul 


19M . 

Mi Low * 


Stack 


.+ «,«* j 914 

I Price i — i Net iCViSrtlP/E 


19H , 

MW Lew I 


PROPERTY— Continued 

UMSUSI. 


Stack 


38 

•1J7 

31'lj 

6b 

JtW 

no 

420 
lb 
15B 
70 
148 
118 
390 , 
27^ 
16« 
323 
35 

37 
150 

38 
90‘ 

lfil 
IbB 
197 
83 v 

g* 


4 MN'irmid im ?0c — 

1 04 IfakrUnDpa* IDp — 
14l| Kiwrwn A6md„ 

35 Ptmai Hon l 

20 SP’dbbRattkRVSp. 
73 floras* Der ^ Ks 
285 Pfeaawama 5p— 

loygprcXbftrt*® iopj 

75 »R*dwC«y‘A‘NV 
55 MttflcOydeK/V 
48 TtkyLeborelOp.. 

, 44 ^agaifoKTOp — , 
(±40 Sanwefegn€rp£l._| 
19 iSangws Ptate ldp 
98 Scan. TV;A' lOp.. , 
186 SraCbIK U.125.J 
16 BeieeTV lOp — 

24 TSW5P j 

79 fTVStWftg lOp ..J 
22 ItdevfeionSrcs )0p 
60 Tottaham Hotspur. 
]l20 TridMtTV’A'IOpJ 
(lOO : P21st Certurjr Wst 


|l» ITpeleesTV*' 0_J 
53>i UtStarTVN/V'A'-J 
17 Wreti Uov.' 5p . 

88 .EmdtsSp 


10 , 

20) 

75 

3X7 

16 

75 

55 

57 

100 

370 

ao 

158 


hi 


72 
157 
105 
195 
78 - 
S* 


ti’ 1 


hi 


MJ-OJ 
0 75 


bgo 
5 b 
30 
42 

t3.75 
dlK 2.7 
bgl.K 14 
8-1 2.4 




90J 3.7 
9l.( ♦ 
154 1-8 

025 2.4 
M.t 2.5 


dOJl 

t3.ll 


ljj 22 


5.5 


3 b PO J 
10.7] 6.4 
17 8 


|l 5.1 
J.B 

|JOJ 

93 

llOJ 


IhS 

1114 

9.0 

74 


11.6 

10.9 


i.ibfji 


A 

84 

72 

6 

94 


.74 
Ibfl 
122 
280 
267 
88 
85 
37 
37 
220 
I 286 
28 
610 
no 

320 
194 
134 
ll 
94 
29 
225 
525 
! 264 
,w , 
»y»^ 
92 
*31 


MOTORS, AIRCRAFT TRADES 
Motors aid Cycles 


76 

66 

235 

464 

85 

4fa 


35 j8LS0p 

SO KUaiunlUtnrlOp , 

227 Mb . Mb. Units — 277 
244 Hood# Motor YM.J 

55 Lotos Car ldp J 

2D HUM Meter lOp. 


£23V£16yveNoKri>5 


ajjl 

£23^-1. iwQy%J 


♦1.7 2£ 
012c ~ 
883% 'BA 


0.f> 


p i.4 


132 
j C93 

I 077 . , 

QOW r?iV 


175 

15? 


14± 
112741 
024 
2J(7hS 


ll 33 

yJ* 


! 2b2 

. 31 

I 360 
74 


. ‘ Commercial Vehicles 

138.1 w KSiSfzd S tii AjImImIs: 

42 1 22 WoricTraBerUplJ 33 L...J. 4 — I — 1 53 


1211 

, 15 

[303 
4$ 
64!jj 42 


Components 


Abbqr Panels — 
Aennpacr Eng. 

Urflew Stream 

HMe Eg. Upb 
Automothw-.— . 
Buemel Bros.— 

Dowty 5tu>.a 

MriOpSOp , 

FOghr Rrtuedtng — i 
Hrmn-Smltb ldp-J 
baton Hldgs-lOp- 
Lacas (ads. £1. 
SottxASOp— 
Supra GrtMip 10P — 
g Tcdntai &A FrlM 
MotalUl— 



•MU 24I1UI 


6 T12.1 


OJI304IOJ5 


82 
47 
31 
180 
15b 
31 
545 
87 
498 
i 375 
134 


L5 
3.0 

64 . 

64*153 
hi kn.9i ; 


(20 5 
[22.9 
73 


68 
39 
2) 
1148 
132 
, 25 
|440 
59 
425 
1335 

— . . 62 

E42UC34 
128 1106 
20 
1)2 
72 


60 

ISO 


267 
75 
75 
22 
33 
215 p2 

288 . 

n h* 


uo 

320 

% 
26 
HO 
520 
216 
152 h? 


72 Urlnrmy if a . .. 

J 10 MtAar Secs 26 p . „ 

.ltrt JMo»landS*«5oJl2y 

210 Uoumieigh H 2W 

228 MnamlnrSp H — 

7? Nurtbw LA. 4 J 1 
74 NwCawnMisp.-i 
W 

28 (MdaNHItoLlOp? 

184 Pbaeher.... 

208 PfriHUgs 

17 nw*>Pn*.amfm_i 
310 PnedMariareM.. 

M Prop.HIdg. 6 In* _ 

275 Prop. Parl’ship- - 

1M> Prop. 6 Be* 

Ill Prop- See. im SOp j 

7*« Raglan Prop ip_... 

64 Regal ian ■ 

14 R e gen lo t u lOp 

.170 Rcrian Gram 10p_ 

397 Rosehkigbtl 

204 Ri£h& Tomptrim— 

131 SamuHProps 

SilhSanMiMMliv. 

79 jcpl fedeirop. 20p_ 

21 Shealbar* Prop 

. H’uJSberaanSeis.lOp 

117 StoughEsb— 

£251 DfelOMam.taO— — 
lUH Do.8*Cn».9l4t!Ei6 

Do L2VcLn2W9^aM>4..... 

Standard SfCS. 

Slerltfig G'tet lOp . 

Do. TpcCmrCumPf 
Stewart Nairn firp. 

Stcdr Corners! 

Slock, ley 

Kwkt Props HKS1 . 

♦To» Estates 10p- 

TwmCentte | 

tfnasgradeSttsHipJ — 

Trail ord Part..- J 164 
ftreochnwood lOpZJ 156 
Tni* pt Prop, if 

Uld. Real Prop. 

Itelker (AUrtdliop. 63 

Warner tuate 470 

WarrHord Imr. 20p_ 37thW-._. 

Weber Hldgs 

Werefdhawr DFL20 

— Mtta&CodMry— U2 , 

, IMr WhitUngton lm ITU 

105 PWlpgate Prop lin^ 

50 MYort Mount 


B- 

S2 2i 15 
74 LB 
3.7 1J 
245 ♦ 
0 C9 3.4 
2.5 34 
Ll 

,.}a<k2% L9 
2.87 5.1 
745 24 

. - , 15.2 L7 

504*21^250 




hi 


133 
152 

i* j 

3SS 

56 
67 
78 
44 

23 F-l 


£40 C 


107 

54 


.... (07* 9%| 3.0 [10 6)74 


42 6 

♦d2.0 D.3 
1S430 3.5 
4.5 95 
45(1 3 
1*0.41 
l.U 1.5 
O.fl 2 0 
1VJ2 1.9 
7j3 6 


hi 


t3^ 


i 4.0 1.6 
QlffK i 
(38^11- 
112*4, - 
d7.7 2.3 
13.2 1.9 
1.0 2.1 
7T* - 

5-5 XI 


6Q4flt 1.1 
0.35 1.4 
h0.91 L5 
106 14 
1945 1.4 

bgd4.« 3.4 
0J5 LO 
84 1.5 
OJS 2J 
1H.0 13 
13.5 1.4 
243 1.0 

>Q<57> * 

6.0 24 
0 j 2.4 
14 24 
dhah.3 


39 

2.4, 

7.7 |l 1.4 
24 
84 Pll J) 
L7| 
64klMJ 
3.9 17 J 
44U84 


34 


J2J 


24 r 

3.1 |2B4 


h Jl” 

bijfcu 

W 

3.0 
2.9 
4.2 


(37.2 34 


137.9 
. ♦ 
fib.l 

8.9 
224 
10.1 
294 
ia.7 
14.4 

* 

20 A 

13J 

ia.0 


74 

244 

7L6 

!17 

21.0 

LU 

32J 

M.4 

1L3 

i 


k * ) 
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SHIPPING 


124 

♦ 

6.1 


.Garages. and Distributors 


\3S torMtoe Motor _□ 
14*ffiSG InL lOp-.— — I 


(AWttyardGrp. 

9 Motor, 

__ lint. IOp- 
lBmmaRtC.DJ 
nriL-CarAiKLlOB 

itJto2e<T756 
parts Godfrey 
Ilf G). 

iGMMlLawr 1 

htarrison (T.CJ 
MmtneUs 



zd'Wi 



pr NatuL 20p —j 
TPerrytHJ Sttrv 

(young (HJ 


154^44 34(6.7 


84 35 
14 3,1 
db.7 J.7 
624 24 
4J 0.4 
102.0 lb 
4J3 24 
34 2.7 
U.O J.2 
2J 4.1 
63J1 2.4 
8-1 — 
d5.C 5.9 
161.5 4 A 
64 25 
92.5 44 
19.75 J.7 
16347 3.1 


=3 


85 

95 

65 

4J 

54 

7.1 

84 

7.1 

34 

74 

7J 

0.1 

5.7 

5.4 
I1L1 
(lM 

44 

5.4 


54 

34 
3J 

5.4 

E 

6.1 

5.9 

(14.7 

13 

5.9 

35 

K» 

44 

85 

74 

64 

kisj) 


222 
20b 
137 . 

700 

100 

61 

*20 

112 

62 

59 

140 

328 

47 

115 

£20 

490 


240 

150 

48 

194 

133 

87 

230 

167 


173 


Brit & Comm. 10p_. 
Common Bras. 50fl 
FMwrUt 


Gooe- Larson 51 _ 

GrhgSMpd^ 

Hunting Gibson— _ 
Jacobs U. I.) 200- . 
Lon. DSeos Mt - \ 

..ICS'SSJiq 

Mrttord Docks £1 _] 
Ocean Transport — 

P & 0 Debt £1 | 

ReordooSm-SOp— 

MdnuntWJ , 

h SeaCortajaerslOJnJ 
tTwmbuH 5coll £1_J 


189 
135 
94 
£10*1 
62S 

5fc 


Ul 

nz . 

5^. 

*• 


i.q 

340 

10 0 
o-rt 
13.1 


QJ.7Uh2) 


24 (195 
1.1025 


2-<S“ 


|2h2 

lAJ) 


5.9 
5.71124 


SHOES AND LEATHER 



SOUTH AFRICANS 


. 65 
•U71j£U 


NEWSPAPERS, PUBLISHERS 

lA9S.BookP.20p— |2S5 


313 (250 
510 
130 
340 
333- 
505 
510 
880 
93 
200 
L30 
220 
133' 

172 


|358 
315 
1640 
69 
135 
100 
172 
110 

495 (12 


505 

242 

170 

87 

«S 

703 

175 

263 

348 

•131' 


Si 

«i 

235 

505 

214 

116 

m 

295; 

MM 

04 

252 

123 

160 

57 

114 

155 

140 

M 

352 

87 

310 

143 

132 

203 

ua 

104 

200 



[410 

142 

112 

69 

385 

1540 

148 

ITS 

[265 


Jafly Mail ’AT 30p_ 

E. Mid. ADM 'A* — 
Fleet Hldgs.— — 
ientan&Gotdi — 
H^mes Pub 2 Op 

1i ‘ - 


to. 

Link House 
L'poolD. Post SOp J 

*MetrtBuUetkUap-J 

Mortal Com. 9p 
lews InL Spec. DM— 

' _ PohMtoto 

PorBdTth&S«mL- 

SoiitJedgeA AP— 

-jutd Newsptpen 
WtftrtertGrp. 5p_J 


105 

Z75 

323 

533 


194 


1751 

135 

160 


165 

84 


-J156 


117 


7J 

2.7 

4 2 

U.1 

12.5 

2.1 

4 A 

112 

♦5.71 

08 

7.9 

218 

tfW 

35 

4.7 

118 

■ 16J 

1.2 

7J 

168 

1LQ 

2.4 

^9 

7C.2 

•1LQ 

2.4 

3* 

17.7 

348 

ID 

76 

198 

227 

2A 

X7 

15J 

♦285 

5.4 

1.7 

12.4 

78 

6 

10.7 

♦ 

<au> 

1.1 

9.0 

14.9 

58 

18 

62 

223 

0564W 

L3 

7 J 

125 

b0135c 

• — 

2.1 


H3-t 

LO 

« 

161 

102 

2.0 

76 

98 

•64 

1.7 

5.7 

14.4 

dgLfiS 

6 

3.1 

* 

6.71 

4.1 

23 

UJ 

■LO 

25 

28 

£55 

4.0 

33 

3.7 

ILD 

— • 

— 


326 

13-0 

1.4 

68 

162 

3i 

3.1 

38 

M8 


850 
226 
240 
345 , 

Euy 
I hM> 

I 450 
£37 
720 
323 


5)0 
135 
150 

170 
650 
660 

245 ■ 

£17*37 

[370 !■ 

(240 


AhercoaROJO 

Anglo Am. InL RlJ 
lartow Rmd R.10C 
>oM Fids. P. 2*2C _J 
Kkyb Trading 50c Z] 

Messina ROSO- - 

IK Baaan50c_ . 
Cm Tmefarm -A’50c 
SA Brews 2flc— 
__ OatsRl 

Bs g£L nA 


I Bl80q 24 1 




TEXTILES 


249 

155 

91 

104 


70 

83 

7B 

"S 

91 


PAPER, PRINTING 
ADVERTISING 

ao, BttLAWteg 

183 tammK— 

(368 . Borne MassWPtt-4 
1S9. BPCC — 

UB Brooding Grp 
4B Oo.SBtrie.Vlg._J 

195 Bured — J— - 

371 . Carbon Cnmnctas _| «5 
68 MKOOtSIrJ.) — 

205 Siapnin tads. SOp 

03 3arCWchart) 

120 OcndaHilB Group— 

98 MBeylOp 


4) 

07 

177 

185 

31 

755. 

98 

150 

196 

276 

*28 

*471 

235 


Cracper (James) — 

70 DeSmPackT 

104 OW— 

41. East Lancs. Ppr. — | 

22S Eottoytom — 

68 Ferry Pie* 10 b—J 
|235 IF itch 6 Co.) Op — 

120 tFenwMgn 20p -J 
85 Ge«s6roS5lOp— J 
140 CuodReiatslCki — | 

83 HtoncIRakuTltp 
78 Do. Nonftfot "A 1 — 

147 HunterpriiitGrp — 

£29V E21V IWTGplKSOJO- 

270 145 1KLP Grand 5P 

lib 120 LCA Hldgs ?0p 
145 162 LomH-lfrElOp- __ 

ibS 105 McCorguodnM IS 

90 67 BeraO-ftor.lOp- 


£2jy£15*jtogH»y*M. 


25 {Dflws Pager TOP; — J M 
177 


iS« 

9| 

22 
1520 
74 


■^■iMidueO 5s--] 
WPetos tMlchaeD J 
HP i omrtensWamlpJ 
htaMjopmmkd 


SmttMDrid) 20p_, 
SmurtH Ueten-l—J 141 
(UsbarWaBawlOp 


If Vaka Pollen lot ip J Iw. 


117 
IS 

|160 . , 

20 | WaoeSrai» «)p— I 

SwStWtaiKlOtd 


£23*4. 


«5 


U4 

103 ... 

162 -1 , 
^4*^1 

225 


H-7 




5jh6± 


Affied Textfie— 

AUtos Bras.— . 
BratesUJ2Qp. 
leckmattiLlOp— 

SriLMohar 

Juimnr L'mb. 20p_ 
taitoo I0p__ — , 
Cmpet* InL SOp— . 
Gouts Pataos . 

2 lOr*\ 

^*rtmtds_ 

Oe. 7pc0e68247 J 
[rowtherOL. 
HwsanML— 
SluntDnvld). 

Son Bros BuW 1 

Fwytgl Wtaiy ISp-i 

I ;mkc06 a Mu20p-j 
I fkktag PM.50P- , 

I llrgw9toiM.20»tJ 
I Do. 'If 20p— .1 
i inpanUUMe. 

I mne(Hklp.)_ 

r Leeds Grp 

l lister— 

» Lone ( Robert HJ 

I. .ytes (S.12QP 

b Mackay Hugh 

I Martin (A.) 20p — - 
i MttoddBrasUp— 

b Notts. Maefg 

I Nma Jersey ZOp— 

rsssar=| 

5 Pmtdand'A' 
MdtartSp 
3 Mc&itoslOp 
5 SEET 20p~ 

J Setters InL lOp 1 

b Shaw Carpets 10p_4. 

I SWar 

5 Snail ATldmes. 

3 SmiMnwR. lOp-4 
B Sf>«wr(G»J_-J 
l Slnddnrd ’A'lOs . 
Stroud RHey Dr*d — J 

■ (F.l 

"teurteam Wotsry — | 
[Tcrt'rd Jrsy. lOp _J 


iTootai. 
“TorayYSO- 
h-orUtoe lOp 


SSi 


hifl^ M- - 


r:SE 


100 (-1 


8*2<You(#ial . 


h* 


— _ 3.9- 
SJW- 7 




44 166 

57 E74) 
8.7 SOI 
54 57 
l%f43.lEl2A — 


1 66 


2.4 -k5Jl 


27334 67 5.4 


TOBACCOS 


lRottynaral2>8> — J 


254 -1 875 34 

oes - 

155 -1 172 2.1 
1444-1 bjf 47 


PlM- 


57 
3.2 |U4) 
L3I ♦ 


PROPERTY 


TRUSTS, FINANCE, LAND 

tm*im l Stack I Price h-“l {£ IcvliSs 

Investment Trusts 


18 

uy 

123 

90 
25 

118 

430 

250 

320’ 

340 

129- 

£G3 

132. 

3J 

202 

IBS 

234 

400 

660 

60 

565 

142 

320 

160 

54 

ido 

77 

260 

765 

101 

25 

91 
18 
97 
140 

92 
166 

74 
230 
152 
40 
79 
24 
310 
164 
198 
100 
1 22 
465 
169 
SOB 

40 
320 
72b 
110 

53 

272 

£15* 

41 
243 
380 
IBB 
17 

312 

146 

1127 

310 

314 

140 

59 

113 

116 


100 . 

35 

16 

72 

1288 

s 

105 

1033 

117 

25 

(S3 

IMS’ 

I3f. 

nS 

174 


KfeUUtocoJoK. 
83 , 

6*jAmaL 


(AKd London lOp — ) 
Estates- 
4pet Preps. lOp-J 

ipzjfimwtPtaty).. 
{BradforflPraftu _ 

00, 12pc Cn*. 2002 . 

ftrttHiu Estate, 
ClMraPraps- 
Cap.6 Cpurds— .J 
£5«fPrgp20p-] 
gwwna»i;0p-| 

EfittWry Esl!! 
|Kity &to Estates J 
CALA50P— 
Oarta NickaOs — 
Compco Hldgs ZOp.. 

EgMfls|l£A8t>9p- 

fctatral Secs, ldp- 
PutryNewT.lOp-. 
tommy Praps -ff—. 
tCussMPiep.Gm.- , 
teaM> (Htdgsi — : 
Daan De« Cwpo| — 
jfa rp Esta te Mp_ 


42 

« 

52 

,225 

180 

72 

IB 

77 

13 

» 

1» 

85 

147 
♦1 

1217 
125 . 
23 

a j 

B 

148 
82 
65 

J87 

144 

|460 

19 

(255 

MS 

80 

*♦ 

1349 

(142 

II 

'26B 

(170 

[UI5 

750 

48 

41 


100 




120 (Aberdeen Trust. 

. . , ... 68 [Alisa Em# 

IUJsh.5 1 1.9 (207 j 537 440 LwitanraTfmt- 
57 Uititoto lac. 

320 - - • • 


[Edmond Hldgs UJp-j 
Trust — 

Esb. A Agency— 
kjb.46tt.MR. 
EsU.Prop.lw_ 

Ip ujfr i*Ww: . 

[Cwart New >tii £1 _) 

frlw Oats IMS Sp_ 
HKaMaHtaiVgpkp. 

bsmwfiwfw-30' 

(Gninger Tnatu— . . 

fit. Portland 5P0— . 

fihyrottOtftelflp. 

SramwSqPgslOp- 

SiailtMMGpM.lO. 

•fammertdn 

GM-rtMgerPnplOp- 

WnmlOp 

NWK Land 
limry Property — —I 
botlaePptytOJU 
Ljaraya I west— . 
Kentm.PJWR- 
hitogPrcpmus—J , 

J DeAtiUJQOMb-ll 

fWLmri MytsL — . 
(LAtol See. U —p.. 
»Upd lease 50 clJ: 
kato&EdtongRiQrJ 
ftmnAAtoa lOp~J 
Kn.PnrSlv.10p- 
^an. Slaa Prop — 
Db.9pc5hwm 9. 
LsriW* Hdgi. 20p— { 

ME PC 

LUrttiesli 

L Uariborouto 5p- 
Mmier Estates — 
IfMayfairCrty PnpsJ 


_... 1.35 0.4 9^ - 

_... 17J 

L05 15 9.4 7.4 


.« U. 


h* 




ter 

5.0 


[l7j|tl«Jl 


tS.S 88 

625 2J3 


-Ul 26 
10176 U 
.Si 2.1 
jQrt% 7.1 
IX 1.3 
777 L3 
04536 9 
gd5 75 3.2 

MX 73 
5.75 15 
Q9% 11.7 
55 19 | 
10.0 1.4 
<54.75 0.9 


TgJjl 17 


Do-CbUM „ 

(195 (Aha larastoart Truat-. 
5iyw»n In*. Inc. ^ 

89 Uunwtonlni . 
85%Kmeric»T TsL •B* — 
| 220>9j9Am.S«». 

(Anglo Scot Ira— 
(Andiifnedes inc~ 
0o.Cap.50p_- , 

piraohrytAil)— _| 
bshomra Iny— 

28% Acsrt Special lOp — J 
Atlanta lm# lop . 

Atlantic Assets _J 

bill* Gifford Japanj 
BpHlMGrWdTodL. 
Banke^s , be#.. 

»Tfua — 
er & Stte. 10p_4 
toriLAffl.6Go 
. . British Assets. 
20*jferit.Env.5eeASp_J 
"■ IBrtt. Iraest— 

’In*.. 

|CaledoniBbws.Sp— J 
(CaroOrtau asd Gen. J 
D0.&97^p _J 

kernel ha lim. iop— j 
(oil'll*. Inc. £1. 

, Dc.Cap— , 

kJ.FtPatJficlnr.TsM 

*Do; Warrantl__h , 

pamTnot — - 
&JW HeaWi H — 
city ft Cam. bn,— ,J 
Oo.Cap.KD— . 
(City 6 For. Imr — 
city of Oxford 
Ce«.YMi**TsLlQp. 
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9DriefontonRl 
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8*7 
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Canto* Rl 
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77 
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077ljc 


j+iy Q53oe 
■■■ Q250C 
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ly t01I95c 
HQ)?Oc 
■tQ»c 
IWOszSc 
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S. 


Ufy £18% SL Helene Rl 
£11^668 UnedL.-i — 

993 678 Write * 50c- 
£39% £27 VW. Holdings 50c— J 


■ua 


£21 

Ml 
768 


♦IB 


£255,+), 

03ljt»l 
334 +3 , 

£29^ +lUtt510d 1.9 


Q55c 1.1 
♦Q455C 2 A 
Q24X ? 


0535c 1J 
1J 

ana 1.1 

0175c )J) 
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Finance 

112 r 

at 


150 105 AfexCorp SA 5150- 

117), UJ), Ang. Am. Coal 50c— 

i)4 975 Anglo Aner. We,— ___ 

(89>, Lb8 Ang. Am. Gold Rl — £77U-*a 

I39lj £28 Arghwu)50c £28 

262 190 cnarierCans.2p. — 242 (+2 

33>2 22 BCIogriiGnidlOp.- 25 hlg 

627 463 Com. GoU Fields — 518 

43 zslj East Rand CoplOp.. 43 

■Ujy ClOVGena* 40c J £Uf|L..... 

For 6diK9r Ipr see fientel 
£13^850 pentei Rl . 

9 (Sold A Base 12lgp— J 


ISO 
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11 

£19t [iDlj BridFWdiSJt5c- 
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384 New Wits 50c.— 

14 Rand Lontao 15c | 

440. Rand Mm. Praps. RlJ 


792 
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37 

720 , . _ 
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SI 
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,0.9 
Q140d2*l 
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065ft 

090c 

022c 

Q»c 
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— _ .7*5 
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Diamond and Platinum 
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735te+10 


Q590C 1.0 
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04ft 1.0 
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45 

38 
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19 

20 
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3b 
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177 
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40 

JJ 

35 
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« 

21 
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12lJ 
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70 

SO 
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4b 
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S 

43 
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s* 
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ito3 
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31 

82 

45 

22 

1? 

y 

23 

18 
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10 Want* Col ZS1— J 121. 
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Australians 

an 


an 
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23 

490 

7b 

5fa 
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385 

b8 
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23 PACM50C 

17 0A1IUMC t*er«. NL.. 

4 FAiU OH A Mmerrii _ 
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17)3 FAjr.lralli tang N I .... 
15 FBjImoralfiK 

18 BBlacI H.II Mim 
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276 0CRAJ? 

44 VCarr Bojrt 20c 

25 fCttoralKataeori^. 1 
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TCtoCmsCJd Ug Areas tit 

4lriVCoeper> Bet ML 

sfitoCutasPacNL. 3 

7L PttafleCWTi 10c „ 
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T^FEreJraiiniir’Oc. 
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355 PGM Irigoorlie ?5c — | 

13 VGred Ejsum Uns. - 
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21. RHill MwerakM.U . 
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41, Flvarioe bid NL — 

31 FJmqrlLc Unh 

8 fhaltura Mia 20c 

25 Fltrywratlms . 

7<j phia Ora Gold NX.. J 

SB FKllchener Nt .'5c J 
22 pMeetaifiarra 25c—' 

21 VMnahGj 50c 
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30 OMetramar Uim Me J 
157 FMIM HktasSOc — T 

3 PMriefekfc E>pl 25aJ 
30 FMewmetal 70c 

128 PNorth B Hill 50c — | 
35 Mih. Kalauril 

45 F0akbr«9e50c._— 

26 PQtler Efcprn. Nl 

60 pPancnra'I ?»c 

4 pPanPaniic PflHL - 
38 ParmgaUn4.?,p6p. 
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7 rSadtcnYiat*ri2Sc. 
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34 
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12 
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13 toWindwr Res NL . 14 
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Tins 
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hi 
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♦00c 
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43 PPahaog 

500 Pengkolen ldp... . 
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245 iTronohSMl 


61 

53 
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58 
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WB5d 


12M23 


IJlOJ 
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«06C 28 


^ftsi 
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9.5 
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111.9 

18 

33 

03 
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78 
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18 

08 
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25 0 PAdmlral Mines. 

75 55 PAngta-BooMian — 

75 32 pAnglaUtd.De*.— 

370 210 PCentemUal Min'ls. . 

175 100 PCoitivRoCorp 

»55 550 Cans.Mureti.10c — 
£20*, £14 E*UniTrra.Op5ac. 
34 25 PEnnex Iri. IrlOp — . 

252 lbO Hampton Areas lOp .. 

205 140 PH'tomoedRes 

£24lj£lb rtmestae Mining si. 
160 135 PMcFlolry Rd Li Mn_ 
55 25 Plkw Stem Res Bl_ 

365 220 Northgaie CS1 , 

710 500 RT2 J 

£155*j U13*i 00i9*fldn'*5-20O!J 
C11WB50 RFTara Eipto S3 — . J 


30 
55 

310 
13S 

S 
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1+13 
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09ft ♦ 

3.75 2.1 

Q20C - 


lBJHU 

Q9*2%fas8 


4.7 
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NOTES 


Unless n um wl s e Urikaled, pnen and nrt dtwdend, arc in pener and 
d—mlnritaas arc 25p. Eawiaud priceraarongi W 
bawd on latest annual reports and accnuCs and, ' 
updated tm hril-yuly flgins. P/E* arc catariaM a* ' 
basts, wnubt pr» share Bong computed on profit after taxation and 
i n n e U twd ACT wftrrc joplicabie. bracseted Imuras taokair lOnercem 
or nm ditfenacr U calculated on “tail" dWributiaa Coven arc tori 
on -Nnartmura” drstributw this amgi*+s grass diwdend cate tn profit 
after traalwn, roctadtag ercrojlooii proflc/lastes but tacktong 
estimaten extent ol ortsrttabte ACT. Yields are bated an mridte prices, 
art 9«“. adkMM to ACT ot 30 per cent and a* low tar vaii* nl doclarad 
dtoribuUan and rtrios- 

• ”Tbp Suck". 

■ Highs an, 1 9*1 marked muih*vc bam adptoed la a*taw for right* 
nines lar cash. 

T Interim since nrtased or resumed. 

1 Interim since redurtd, passed or detered. 
a Tar4ree U nonrasidenis on appilcanon. 

• Figms or rtptet awaited- 

f Not officially UK toted; deal mas permuted under Rule ]h3f4J(Jl. 
6 USM; not listed on Stock Exchange and company not sutfiected to 
same draw ol regulation as band securities. 

7£ Dealt in under Rule 163(31. 

{ Price at time of wemiot. 

Indicated dividend alter pending scrip jailor right s tour: cover 
relates to previous dividend or forecatt. 

♦ Merger bid or reorganisation in progress. 

A MM congurabie. 

f Same mterim: reduced luial antkor reduced cwtiings krileated. 
f Forecast oivvlmd; cover on earnings updated by Intest Merbn 


♦ Cmer alfows tor canventon of shares not now nddng for dhridtnds 
or ranking only (or restricted dnndend. 

X Cover don not allow for shares wtnrtimra ado rank lor dividend at 
a future dale. No P/E ratio usually pronded. 

B No enr value. 

B Jr. Brigiao Francs. Fr. French Francs, ff Yield based on mmpUo 
Treasury Bill tae stays wclunged until maturity of stock, a Tax bee 
k Ffeirei based 00 prospecti* or other orirr estimate. 1 Ceres. 

0 Di wdend rata part or payable on pan ol r antral caver haul on 
dhto end on hjH npital. e Redemption yield. I Flat yield. | Assumed 
diukfrnd and yield h Assumed dindend and yield alter scrip Issue. 

1 P aym en t from capital stueera. k Kerry, te interim higher than pervious 

tetri. * Rights resue pending. 9 Earnings based oa preKminaiy fives. 

* Diwdend and yield evaude a special payment, t indKatod dtvriendi 
cover relates to previous dividend, P'E ratio based on Watt annual 
eanwngs. a Forecast dwriend: cover bracd on previous years earnings. 
vSiftfect to local las. lDIMMnd cover In excess of 100 times. 
> DeHdttd and ywld toned on merger imps. xDwMend and yield hrh 


dividend sr^d^pSSeSn 


INK 


based 


onprosoKtusoroflicialpRinulra lor 1004. ■_ 

on grosnecti* or other official estenaus for 1985-86. N Dnndcto and 
r«fd based on prmpoaiD er other official estimates lor 1985. P flora 
used on prospectus or othev official estimates for 1903. 8 Gross. 
T Figms assumed. Z Dividend lotal 10 dale. 

Abbreviations: ri e» draidendi K a scrip issue; vex ritosx Bra all; 
a ex capital diftnbtalen. 


REGIONAL & IRISH STOCKS 

TfwUtaoog IS a selection of Regional and irtti stocks, the latter being 
maxed a Irish currency. 

Aflsany tav 20p.— 

Craig A Ruse £1^. 

Finite Pkg.5p 

HigsontBraw.^— 

HottUoi)25p — 
loM Stm. £1 

Each. 12% 1W?J 
NaL91»% BVB9_ 

Fir 13% 97/02 


890 

UO 


Alliance Gas — 

GS 

196 


CPI Hugs 

85 

— 

HaUtR.AH.1 

Herton Hldgs. 

Irhtl Ropes 

Jacob (WA R.l - 

SB 

M 

35 

62*? 


Unfctee 

7M 

MHH 


OPTIONS — 3-month call rates 

iS 


AMled- Lyons— 

15 

IKR^ 


Babcock 

BttttaysBaak— 

17 

«S 

)2 

Bh* Circle 

« 

Bovaters—— 
Brit Aerospace — 
RAT 

S 

28 

15 

Brown (J.)__— 
Birtonfta 

3 

22 

Comm Union 

16 

u 

Debcniiams 

14 


5 


GenAeckfenl 

Gw Electric — 

Glam 

Grand Met 

GU5‘A* 

Guardian 

12 

16 

n 

so 

55 

SO 

ZB 

17 

Hanson Is* 


Hawker SkM ...... J8 

Hjeol Frtfiw Z6 

ICI _JB 

‘lugs' 

fCL 


to 4 


Ladbroke 

Legal AGen *5 

Lev Service—. 10 
Uoyds Bank 50 

■Lofs- 13 


Midland B» 36 

NEI 18 

Nat WKlBk » 

P A 0 Did -~~~~425 
Rlessn — 

Ratal Ehto._-™Jl| 
RHM 


AURankOrgOd B4 

“ iReedJnlnl 

Sear, ~ 

Tl J22 


Tesco 16 

Thom EMI 55 

Tnst Housn.. IS 

Turner NCwOll — LO 

Umlever 175 

A MltetU d of Optkd* tated is gtat* oa toe 

Loudon Stock Exchange Report mtc. 


Wtobwnh Hag- 


Al 


Bnt Land.. 

Cap Counties. 

Land Secs. 

MEPC (25 




Peachey 17 

Somod Props — B2 
Sterling Guar... J4 

Us 

BrltLOH&MifUj 
Brit Petroleum .—05 
BumuAOU tl7 


Chartertiril 9 

Pranucr 6 

Shell 55 


Trkwnrnl .. . pa 
Ultramar JU 


Min 

Charter Coos ... 
Com Grid.. 
Lwrho_ 
RMTZwc 


m\ 
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Station W, NfwBjVntt. 01-4408210 

FHM MiteiMtlL TotitJW HMmSdt ft CO, 

WSKA L, $5J S4(J 


Natioori PmUat hotttnUn 

48, firaCKtlwCll SL EClP 3HH. .01-6234200 



LPc Anv.Co.4f Pwvhm 

8, New Bd, duthanv Ktnti Medmtf 812348 

WWDflR* — -$549 14,171 __.l — 


1M* Life Ahmkh 
20, UtHoa St, EC2A4HX. 
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|p§« 

bisasm 

aaassm 


01-920020? 


— 1382 
1~ J19+ 

1- 7*9.6 

S l-HU 

31-109.4 

31 . 304.4 12tLS 

fwawnwwJujH. wi.o gj&o) 
PetaBEtalMJriyU- 974+ 1026.3 

PwWwtPaeJJr^^BfcS-Q m3 _.mj - 
far Preti ms Wa Uri n slew ring mmlw 519. 

Am SoridrSTEgn^po 5 

ESKF 48, 


11.77 

a*o 


£3 tit 

209.7 +0.1 

1702 +71 

1*12 +04 

193.4 +42 — 

1*U +15 U42 

15U .Z_ 

BBS. 4 • ...... 

375.3 

SOU 



INSURANCE, OVERSEAS & MONEY FUNDS 


law • -m 
20AJ -84 
105* -0.7 

1982 -01 

2I0J +0+ 
,23flJ +0.1 
206* +0.1 
BhA +03 
221.4 +04 

ML] +03 

1113 

120J _.. 

143.7 -04 

158* -0.7 

M4 — - 
109J 

113.7 ..... . 
UbJi +0.11 


Mana g ed Fiari. 

Pnes tag L Nefl i 

Nto> Zorttai Sth. Brit. Inch. PLC 

Maitland House, Souttwad SSI 2JS 0702 M955 

J43.ll 


San ft Pnupti Broop 

28, Western Hft Romford Rtll 31 B. 070B-6O966 
BMul Einttr FHM (Zl te.8 

w. inn. w. — : I-Kau 

^JN.7 
—B24S 


— SEP" 


— DaOSftH., 


KfVM rik — ■ ... 190.7 

Mae. Pern Ffl-t M.1 

&«PonFlf?Z- *9.7 

Sefareder Life 

Emerjxbe Hut Portsmouth. 0705 8277 J J 

luu S M+) +34 



Tvnt Life o**M r * -t + Co. Ltd. 

Target Hovie, Gotrfwust Road, Aytisteiry, Butte. 
Aylesbury 102961 9941 
“anagw fcb6+ 2001 —0-3) 

Praperty P36 0 M&5 .... 

Fried Mu. -BM4 1«M 

223.1 -04 

1«< 



. (IflM) Ltd 

1651 Georges Sirtel, Dougui. Iqm. 

CALC ft C* Jmj 72.ll 

CAL Metals- .. Ju, 90* 

— 4118 224 5) +4.0 — 

eaq +i.f 

100+1 +0.7] — 
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GrtaAw KcntfmoH Mogt Lift, 

0624 20231 P0Bm414,WHrt* r J«Mt 

UougedFiwd 
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332+ 

UK €t*dCf. _J 

Amrican 

1*7.7 

3*3.1 

1J9+ 



High Inc. Equtty 

Htguinc. Fa. lie. 
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Ub^LMMGIKZ 

98+ 


1S1 
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361.1 

157.7 

179.2 
146 5 
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1543 
1044 


fm Eta tag 22 __ 

mixes Auyzz 14 

GoM66cntag22 97 
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11&4 
1094 
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iSi zrj 
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142.4 — _ 

1+9.7 

109 4 
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123/ 
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1493 
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ML lnmtmefltt (BcrmU Ud 
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CAL CT ft Find.. JM5 „u| | _ 

Dulng day eninr MamUy 

Cntei la to ga rtl g m Fond SJL 

93 floutasrt Royal Luumbaivg 

CapttM Idl Fond ~_fc3Z.09 —I ... .J — 

Capital ProvnOM Fmd JntL 
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CwPnenFiM 1 910+8 i J — 

Catar Mta Imestnrat ItawapwB M t <C.|.) 
?« Brood Si. Si Helier, Jeney, Cl. 05*170098 

CAOHbrlHlFd Hi 49 10+Jrf J 11.76 

CA CM EdO FI— • — H12+7 12 70m —03)8 10. OH 


^r„. 0334 74240 

,13154 1L67U)+03114J) — 
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Oimm Hw. Don Rd. Si Hnlier OS34-7l4liO 
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6on UB say Abjuh la. 
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28-S4. Hill 51, Si HriMr. Jmnv. 05 W 36381 

MM Bk miWlGH-jlO?* 10J.1) ...Jll 
MM.0t.lnt.BM. tii+T 1.001 — J 7 
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P.0 0O» J1S. St. HeWrr, Jmey. 0934-71460 
LcrrmooiTr 1 nnl— —169.41 7J0M •• • • — 

Siiimit (Jmey) Ltd. 

4, Hill St, Douglas, ism si Man 

Conor* trail Jll 3 76 

T58 Tmt Fnmh (CJ.) 

2t> Hill Si. Si. Heller. Jersey 1C ll. 


062429441 

13.441 +01 Jl - 
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PO Bov 194, SI. HH.ee, Jenny. ' ' 0934 27441 

Mws Aiepra 2) JII2K l?4d +OJBI 3.30 
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1 14, OK Broad St, EC.’. 
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01-248 3999 
4.l7j M..J — 
40 Ml J 562 


1 P4MmoMcr Pom, EC4. 
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Hb+ioo S 36.17 
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tso Si viaxt u. st, 
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POBmW. St Hetier. Jersey. J 0534 27441 
Man Cm Fieri— —I- 01.1® +D.06I — 

Cutanea RWaa M. Find (Saemop) 

F>0 8o» 1081 SLRBer tart Bumoeyi IHBlUSOt 
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'AsMBoHdcr* Ib49 73*1 I — 
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SSKS.'S.-nfei Si zd - 

London Uh 
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WsytA^isi sm 
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18. Canynge Head, BrisloL 0272 732241 
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Fkn End Ang 14._ blJJ_2 
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£sea5r?^ 
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Abbey Nat. FuHl— 
A60eyHM.fd.iAI 
lae ram e A Fond— 
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Entity Fund 

Entity Fund (Ai „ 

.IKSS35J3, 
«a2Sd“ 

_ sSEsS 


01-680 0606 


ZZl — 6 Sl Andrews StgEdWiiM*. 
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Cldcwr Fmd Aug. 15 .J 10*87 t .....I — 

C a— adfty Advboiy Sendee (Ml) Ud 
48 Attn) S trw r. Douglas, loM. 0624-20845 

mi zzl z 

CtordlM K ' 

PO Bax 157, Sl Peter Part, Gurney 

Intnl Mae f d *dy 25. Jjm* 3J6*I J — 

Catena btanuUtnl 
10 a Boutevanl Royal, UnemtxMrg. 

CnrtanMM. 1 PMJU 1 -034) — 

Cmtapnen o t Find InL Rfegn. (iemy) 

P.D. Bat 195. SL HHIer, Jorvey. 0534 27561 

GW Fund U»j._ te.3 GWd Jll*0 

Vftkuod MflcLly Wkflncaday. 

BWS Bentsctae Ces. F. Wertpa pien p 
Cnmeb ra g weg m, M OO FraMt ha ^ ^ 

Z Mfe Gnup 

_ PD Bov 3012. Haunt, Bahamas 

— Delta lar Aug' 14 04.56 4.79) .1 — 

— MW AeMKHckMoriBcmai. Tel: 01-623 8000 

— B uptiil M i I w i ei t iw e iit -Tnat 

— Maiazrr Lanoanesse 11-13, 6000 Frankfurt 

_ Cmcwa JoMziHT 22*i| | — 

_ im. Dmndands JDU7660 8057) -.71 — 


rJSff Si’g . :_j 607 

Currency Ftn> Prieto; Ring Fund Ocafcri 0481-76521. 

llenHertnn AMn ft Km. (Gamny) 

PO Box 71, St Petty Pori, Guernsey 0481 26541 
American 1 U. 5. CMtU-h47.i 156*) 

NM Ba. Ill i-wntlJl 10.7 1 17.7] 

GWFuwL. -JtlO-ia 10.74) 

Prime Ites. P>MB.ZZ&1.10 1.17) 

Keadfersoa Baring Croup 

1901, Edinburgh Tuner, Hongkong. 

AjiarUw _JM.70 9.3B| 


_. . . 968 

MnaJapinincui. nt* iri.n 

Moot GlhliKIrj t69 5L5 

Mont Slg Pcs Aug 14 . 14.69 14 74 

Nat tm CurAuglS— W in 104s 

taXMAugJI 5F99.L5 no 7 

Japm Aug 15 H Lila 44 44 11 

117 Gb July Jl 116*1 17X7 

MmFRHf Aia22 _ iiojj iDji *+o*: 
U.5.F(FAgg iJ„ZZ3flQ.15 t0*+ ..... 

Hnmy, JalMstMK (lm. Adviser) 

163, Huge Sl Glasgow, C2. 041-221 5521 

Hca5tAu4 21 ™ — £66*4 70.74) J — 

MenavFuad Ang23...Jji9.9g 21.50 .1 — 

PKUkF«aaAijgU_4«*a 4*3 J — 

NJ5J- htenalianal Ud 

PO Bc» 11+, Sl Petyy Pori. Cerorr. £1 

Sidling CKotoM JJn.4 78*1 ,._J — 

sttrimq F<a iixeflnL_{79 j 82 c . ... — 

Sterling WmH pi.9 m»d — 

mi Fid intern—— £7. , too.i) .... — 

Ird Managed JW.1 98.ll ... — 

Nat Westminster Jersey Fft Mfpv Ltd, 
2JF25 Bread Sl, St Helier. Jersey. 0534 7 W41 

Utah me fd Miibi — b4 8 s:.o) 10.57 

foody M UN M JQZJ 9£t» -/.ffl (.97 

InU. Bond Fd. ul* _bl* 7*ol l 7 48 

*5a6 d ay enrry Thun. 

Cnatr Ba« earmta Fond (i) 

DuBjrCLSi ZT S22.4679 

SCMM Uns._.Z_J (Jl 1J2B 

■-WariCEtu | 0H57 

DvW, UHfcw Clui 
Japanni Ten CUB 

HegttSJL 

10a Bouleud Royal, Ltaembcurg 
MAV *684 


t5bCilt Fieri (Id. _ N9+ 107 

TDB&itrFALliy.lLtV _p9.D 102 

15B JwtryFimd -->59 83 

KUrurmFud. K59 884: , 

15B CddUl furel... ho7.t 159*1 

(Tim on August 72. Next u6 c A August 79. 

Tataen IB B P 1 FM 

01-636 3AM CD Vickers da C«ia L«. King WWlam 51 
NAV 54 89. IDO value U5li:*?8*2. 


11.76 

11.76 

*29 

429 


Tai^et Trust Hnsn (Jersey) Ltd 

PO Bo« 194, Si rimer. Jersey. to 34-729 J6 

UMiCumncy Fond llOl B IOT.mI +0.5) 4.29 

Tennant (Cayman) Mansers Ud and MATCO 
PO Boi 3189, band Cayman. 0101 18091 94974 M 

ntunrhsarCunmnSriJ 3983 I I — 

Tokyo Pacific Hoidtng* MV 
IntimiL, Uuugmwnl Co NV, Cdrxao. 

WAV per share 3129*5. 

Tokyn Pacific HUp. (ScataMM) ItV 
Intuntt Kanagemeoi Co NV, Curacao. 

MAV per share $94*1. 

Tyndall Bank (Ufe ai Man) Uft 

30. AUial 5L, Douglas, Itleol Man 0624 29201 

5nMo<*vFa — ..)— — j . . I IP 125 

UStMoriAa i— —1 . J16M 

Tyndall Snuip 

2 Neva 51. LtHrln, Jersey. 0534 3733^1 

1DFSL (185.0 lWS e) -»?])]*■ 
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NK.MJ SeCBridn _Hl<26 — | .... J — 

Hot, lid. inc. Fd_, — ftlJ4T —1 J — 

Mpi FKir< : Sl8*6 —I - -J — 

Nottap Find Manager* (Bermuda) Ltd 
8*nfc ol Bermda Bldg. Bermuda. 809 2954000 
American lrau 1*920 9*6> +0 041 — 

Normandy Trad Managers Ltft 

79. AOWI Street, Douglas, loM. . ... 

tforaundyUeUI Trail .[(1,1807 12«7d ..) 2.1 

NaryunayCan l«-._)ll MoS 1*M*| ... J 2' 


0674 29696 
.00 
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HHI-Samnel ft Cft (Bnenwey) Lift 

B Le Feme SL, Sl Peter Pori, Guernsey. CJ. 
Gummy Ta 1337-7 351*1 -3.il Z.71 
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PO Box 63, Jersey. 0534 7n029 

hr Mm IGmuSb F«0 Jl »1 1453) J — 

UK EtpxtlnlCI Fundl^lB.7 231^ ...-j,M0 


UK Glh (Fixed lnt3.__SlH>* 1I2JMI 


CaMl Curmy 6 G6 3(0*538 0*401 

Wa r ttp ri e Daft Tst titagn. (Jersey) Uft 
PO Bax 82,51 Hetter, Jersey. 0534 73741 

PtaOcFd Auguttll J$1729 13*ll +D 30) — 

Pacific Basin Fund 

104 Boulevard RoyaL Luxembourg. 

HAV _J 616.41 I -t-aorj — 

In. At*_ M. & ft In. MngL, Ltd, Louden. 

Perpetmi UT Hngrs (Jersey) Lid 

PO Bo> 459. Sl Metier, Jersey. 0534 7451 T 

OhuanrGr III. 149 1*37< .. J 1*0 
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77, IwttM Won, London, EC2. 01-bZB 3200 
wlncbestar DMniHcd Lift NAV July 31 S23.03. 

Winchester Financial Ltft MAV July 11 18.12. 
Wadtener U*. Reserves Lift Currant yield 11.45. 
FlpdMry Group MAV (August 17) $103.73 

Drtyfn> tateieMtiaBital fee. Fft 
PO Bon N 3712. Nauau, BMwmas. 

MAV bl.I2 33-llt J — 

Duncaa Uwrie fan. MgL Uft 

Victory Hie, Si Peter Port, Guernsey. 0481 78034 

Slum3mZZ=^i*i i*gl 


SwisaFn 

nox 7622. Berne. 1 

H.6 Oncnam Fd. — _(I76*4 
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1 51C ....- — 
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1.IM —0 030 — 

704 J ... . — 
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2588 +0> — 
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TyndaMtaatiaa Mugt lift 

PO Bm 1756, NanxRon, Berrauda 
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Far Eon Fd *1*1* 1+4-3 I — 


£*i£?!!^ 


MmI C*r_5fl'I 

Do. DM 

EinMJJwe 


ft A 51- 

■ su 

HarmB — Sl. 

SOI 

farm 5E 


sum 

>1.0674 

-.1438 

508992 

572*9 


ncamalA&Dl LhjL.4 132. ll +**) 8J0 

GraartblCtDiZZZfin.i 11 lJ +o+I — 

LC. Tmt Haugen Uft 
lQ,SLGeorgBSL, Douglas, loM. 063425015 
i»Ta— h+4.0 152*1 ..,.J — 

Mat dMliag degr Sep 5. 


-ZSojl 10+STa*2l| 7.« 

Z-B10J1 10+51 +0+211 7.' 

Storing Prices teBnBjaj Omy 


00 Ktgbumr. PO Bo* 2044, Ctanan b, BWi 

M Odd Fd 1570*5 29+5) •..-..) 

Onunw FuodZZZZsOJl 023 J 


,51.13* 

Sms ILnnsFo JC4 434 

Swiss Franc Man Fd -ISFa+oo 5.1701 +o.0(.;J 
Prices on Ang. IS. Ubm draUng Aug. 72. 

For otjarr prkc rvrg 008 1 26726-9. 

Putnam htteraatioml Advisers Ud 

10-12 Cork St, London Wl. 01-439 1391 

Envy Hm 50 1 54.57 | 1 — 

■ratnawonH Faad J 553*8 I .... J — 

For tea Fuad Wan. (Jenryl 
SM Royal Trust Inuft UnflL 

BalteeffeMd Conuncufities 

31-45, Gresham Sts+rl, EC2V7LH. 01-6M4177 

tenia Furi J 5160*0 I — J 1.70 

Hnt duBng daw 5egL 3. 

Ben Beatbers (loM) Ud 


7*7 


sl?ss 



HI 


♦ft* — 


•Otter grin Includes 34k polka, dratte 
The EwgBsb AnetMiin 

01-920 9120 
J 11*6 

^sassBPwau 

Emdtngb ■[■■■+ Lift. 

14 Rural Square, St Helier. jersey, CL 053476007 

BCirT=te« 


4 Foie Street. ECH- 
t*. 

E.A. 

E. A: 


ILV. 

P.O. Box 85690, The Hague, Holland 
Esmcrabla totter Peel J DFL 103.74 I +tud MI 

IntanationM Band Tract 

2, Boulevard Royal, Luxerahoieg 


74 Athol SL Douglas foU. 
Bead Fix* lil -74 

Richmond Life Ass. Uft 
4 HID Street. Douglas. loM. 
Coin T 


062429696 
1J8I I 0*5 


Unkc* Invert Fd Mgt Co SA LM 

London A Continental Bankers Lid. 

2, Throgmorton Ara. London- 01-6386111 

Uidu IwwsL Fima-. — b+8.47 71 id ..- I — 

Ufdoo-investusent-Besefifehaft CnrtH 
Patriot* 16767, D 6POO Frankfurt 16. 

Unmms IDUI417 20.70) -OJO) — 

lM>8 -ZJDH+a.T *665) .. J — 

U*n*nu Mitt 1 — 

United Fiend Managers Ltd 
Ib-IBQunmRd Central, Hong Knag- 5-711417 

S8U9T hM 1021 1 -ft id 10*8 

For Vratraek Cxrrvncv Fond ice 
Hokiora Fuad Mjnbgmm (Jcnayl Lid. 

LO. Wartanrs ft Co. Uft Ud nMAadei 

33, KlaB Wullani&LEC4R 9A5. 01-2802222 

Energy Ind Aug 22 —JS42.B7 — ) +0.1 ll — 

On Eintd Aug lsZB 16.17 16 3*) J 6.76 

Salca Ho* Jidy 17 ,ZSl**l 14 4U — J 1-72 

39-41 Bread Start, SLMer.Jn. a . 0534.74715 
Mm Comm Aug 72 ZJ(25*8 76*3 
Merc F EMIA<ig22JC23.9b 24*7 
Mere Iran. Am 17 —524.13 24.74 

MetahTa Aag. 16 K1267 17 44 

■IrrtSicLMki. Aug loJE 18.49 16971 

IMtIM 
DM78.47 
DFL 105.43 


+4L06) — 

+O.OW — 


dSiSl - 


OFFSHORE AND 
OVERSEAS 

krUkawk taaadmi* Fuad Sft 

37 rue Hotra Dame, LunenVg. T»L 47971 

AcUfeonts bw ——1514*6 — i — J — 


z «• 


PostLach 700, 8000 Uwsidl L Tria 924269 



AMaay Fand 

PJ). Box 73, SL Holier, Jenny. 0534 73933 

A6mv 5 FtLICII J5232-I2 23SJ7) 1 1*6 

Hcxl Or* Me Soft * 

Far Mm Rangy c Ren no Cater Met 

ABue* Capital Hanaffcmeat Ml Inc 

62-63 Queen SL London. EC4. 01-2488881 

ABxace l al ii a a H eml Mtar M e nw e 

Ustritution Aug l>Aug 20(0-000283) OftilKpA} 

= 

Artottamt Swnuitiea (CJ.) Uft WKcXW 

P.0. BOX 428, SL KeLtr. J«*ny. 4»34 76077 
(Mar mcdow T« (<i— bo.gao i+77 ^ +ojhis|ii+8 

Gw-I See*. Tsl _p7* VM -0^17*5 

Via Boas* — |yi94 203al „._J 5.41 

Starling Fdt ■ — hta* 168-ft ..._J 6J0 

JmlnGnMP — -Jl97* 210* . — J 0*9 

NM denting 'Alio. SO. fAug. 29. 

Aries ftmrf Maaagen Ltft 

PQ Bex 284, Sl HeUer. Jersey- 0534 72177 

SterBng Fd. lm 1(9.B8 9 9*ri 1 1009 

ft i * ttfifne investments AG 

10, Baarentrasse CH6J01. Zug, Switzerland 

Bwer 5UA6V 17 fcFLD+30 lL«0d 1 — 

Bnertwta (Ovenus) Uft 

BMOritad House, Gram) Cayman 
LkKHbarrJ.Bacr5fri.il *01 L202) +2) — 

Bamtutd Brandt Ginmsay Mngt Uft 

PO Bo* 71, S( Pater PtvL Guanwy 040126541 


Enrahand Koidtagc ILV. , ... _ 

Pietermok) 15, uAUenouft-Ciaacin. •• 
London Agents: Intel VS Worship sl, London EC2 
Tril 01-638 6011. Tetoc 8814408., 

EnHMgL -JtUMK) 1B**I J — 

ftG. Ernnpc Ofefi«ariMK SJL 

9, Amxae dr la Ltarte, Luxembourg 
London Ago* FFSL Soflnway Hmae. London Wall 
EC2M 5TA. TeL 01-920 D77bTe<ex B87281 
Eweo+OMgMlBra — 1 5*2*3 1 +002) 1*7 

Eoratne Investments lift 
1. Athoi Street, Do ng ias. Ide of Mam 
UK Agents FIS St Atoms. 072733166 

Euntaa laFd. 1107*0 U2.9d J — 

FHWRy h ri w natUuiv l 

9 Bond St, SL Metier. Jeney. Cl. 053471696 

Dealers: 93201. PO Bax 670, HamlltSB, Bermuda. 

Amertisui AmtsLU bnl-97 65*7) -tUfe) 0.90 

Am vai Cum PfU* T 5102*0 ..... 30 

AmVal Com*_ — IZI S72+3 — 

Aigpabaui. ■ ffH-73 9.17 +0.11 — 

Dollar Svgg Tft III— BU5.42 — +0*4 11*2 

Fm East UI....Z— ..J51B+9 14+1 +4U7 1*7 

FnxekrltiZZZ—Jsii+b 12*3 -001 — 

imeraattaaiUL— ZSsaiO 52+7 -Oil 0+0 

Orient F 1*10 it}, BH> Jl 77JB +004 — 

Parmr Irt $133-99 1*0+9 -0*7 0*6 

Special Growth (xl $14 86 14.76 +0 + 1 ~- 

WWUUI JM8J6 29.99 +0*1 1*7 

Gilt Fuad (* 25 *m 10+ 

Amercan toc.Tsx.lll J§5* 907] +02 6.9 

lntnL Ira. Ta. (zl — -J76.1 BOJ1 -0* 7A 

inmdlB.Ta.lz)— MB* 50.4m -OJ 15* 
Starting Amariem (riJ7b.7 , 81*1 -ft*l ~- 


gasayatsd i!s j& 

Imct mtiHmU RtfaaMriiwv SA 

14 Rur AUrangeo, Lunrmbourg. 352 47991 

NAV Aug U $7+6 7*2) 1 1*4 

Invkfe In vas t iw eiit Mbumubbi* 

29a Broad SL 5t Heller, Jsy, Cl. 

fiM iKWIif r|$Dl-, ., .. 

GALA Funna filotiZ JCT4S. 

JanBae Flemtag ft Ca. Uft 

46lh Floor, CoonaugM Centra. Hi 

JF Japan TaL JV4Jb9 4, 

JF Japan 5raaA Ca VH.962 2 ft 

JF Pnc-Scck— 55*1 

jf i4qd.7p.___ $5,53 


JF Currvncy Bond. 

■"* 

JF Mon. CwreKT_ $8.90 ,9*81 +0.051 

HAV Aag 13. tint deritag Avgsft. 

London Avans, tod* Firming 8 CfcTel: 01+38 5858 

Leopold J my h ft Sou (Gaemey) 

Albert H»,SLPeler Pori, Guernsey. 0481-26648 
L J ft S Contaqr FVM 
Trkgiiaw Manager tar laant griens. 

I_ J. hdemoL Fd 1(14.06 

LJ. Starling Fuad. H16J4 



0624 23914 

'*1* 25* ri +3.71 — 

Sttrtlrg Dcp«« Bd.__ Jl7B.IT lB8jd +0 0^10*5 
UK &Ek Fund J166.0 176ft -Ul — 

RotkscMtri Asset Mnnaqement (CJ.) 

&L JunarFvCLScPeier PL Guernsey. 04*1-26741 

OCAmtricwFd* ftj*9 3*8) 1 1*2 

DCSmCd*** -E0L5 214 l) ‘ ‘ 

OCCwmorUnt _Jl27* 129ft 

OCSComdrir _|»37J8 54.32) 

OCHtarikgFmv _.lriK532*5 94.IW 

•Prices Aug si.ltort dig 5nn 7. tPrios Sep. 21JMCXI 
aaolbig SflK 7. • r *PrittS Aug IS 
Next dealing Aug 3L. tTONL every Wed. 

Oft Marartmai Reyraxna 

■ C19MN 
513 -W I 

£sB;, 

DM53JJ2 
BFT93+24 
FFrlB2.9ft 
HK5103J67 
L 42. 464 
5569*55 
SF47.1441 
592.326 
Y6.6II23 
Dolly dealings 

RMbsckBd AnstraKa Asset MgnL Ud. 

17 Bridge SL Sydney 2000, Australia 
Fire Arrow) AuSL E*. JA51+2 1+Sri — J 6* 
Bpjari Baak ol Canada Fuads 
BBC Inert Managers Ud 
PO Bat 2*fc MPetar Port, Guernaey. 





4 B 

—1.431 — 


+0004 10.10 
+0.004 9.95 
+0*17 10*6 
+0*05 4.90 
+0+19 415 
+0 00t 4 3a 
40*4 9*3 
+0*4 1040 
+0.021 7*5 
+0+M 17*3 
+0.015 W4 


iiiH ::::J = 


Kfetanri Bemui Group 

20, FmchurehSL EC3. 
Cuim n i Inc. ... -h >3.8 

Do. Acnm _PIW7 


■Prim d JWy 31. 


37, roe Notro-Dame, Luxembourg. Ldn. Agents; RF. 

nertngjgpaiFondSAJ 79.79 | i — 

najWag Irxl Fd SaZ3oJ7 —I _..J — 

Forbes Secnritke Mmipunuit Uft 
PO Box 887, Grand Cayman, BWI 
London Agents: 01-839 3D11 

Gold lac $8.71 9.1US) +0.a*| 14.95 

cod tap — $4+5 *Su -0*3 ojo 

Dollar Inc JS7.96 Bibri +0071 17*9 

Forrisn ft Calental Mmonmet Uft 

1, Uurenai Paweney Hill, EC4. 01-6234680 
FACHtaelC Aogm 13_1 511.47 ) — J LU 

FAC EimpaAopel 1*Z] 59+8 I _...J — 

FAC Orkvui Hopm l£j 834.98 I J — 

Weekly deaOogs. 


K.0 EiHtaond Inc— U6*5 
K* Evmoand FJ. ta _ 08*9 
K.a Far EaP lGuSy.1 . 02.17 

KJLGrn Fmx! (11*0 

K.B. latL Food— 12 LOO 

K.B. Japan Fand_ 171.96 

•LB. Start. ASSri Fo C3T+4 

Ptaedwreh US Gnwah. (7.95 

Slgart Bermuda WJ1 

151.35 


01-623 BOaD 

145+| 

2IU 

16.21) +0*0 
18JM +0*2 

lt*o3 -0.07)11.1* 
—J -0.18) 1.90 
0+9 



1 TWhokSl. Ooaglas. Me af Man NM® 

Mem loM FvndZ-— p7-7 bid -0J) 7.9 

MertinWLBoadFd — 139* 41+1 J 7.7 

Wardtey Fuad R^aapen (Jersey) Ltft 
NK B«. UUa.Gremille SL St Keller 0534 71468 

WanhryGUt FdCDrPJ J*8 0 102+1 1 11*3 

Wanriey Investnent Services Lit, 

4th Floor. Hutchhon Houar, Hong Kong 

Wordier Irma __|S5.19 524) .._.J 1.44 

WarOtoy NM.ko Aa. FdTKzi.LS raja — 6.11 

WaratayBtaxI InraZEiacrr 10.70m 7*7 

WanSey Japan TimtZfei+4 JlJ«3 . — 0*4 

WarWcy PnvClp (ttZw.71 10*3 a78 

WestBvn Gees. [Guernsey) Ud 
Bartai^iHte. St Peter Port, Guerraey. 048127963 

ciHAOMKmFd jn.10 i*5=s — I 3+a 

U55QKUXI *50+8 0+S -_J — 

World WMe Grawtii M i naimi+t d 
10«, Boulevard Royal, Lmaabouril 

Workhridr 6(h Fd 1 51260 I +0021 — 

lm. Mr: M. A 6. Inr. MngL. LHL. LtawOO. 

Wien Commodity Mi— an—t Uft 

10, Sl George's SL Douglas loNL 0624 25015 

Wren Cow- Fund ha d 13., 

CM nee Haid J59.7 gJU 

Precious Metal Fwnf_Jl2> 6 128. 

vanguard Cmy. Fd J76.9 

Financial (unraFd. Jbi* 

YamricM Dyranic Mngt Co SA 

10A Boulevard Royal, Luxeuhomg 

Dynamic GwOiFd_ZJ *9*4 ( -0.0 if — 


Money Market 
Trust Funds 

Apr hit Cr Hoiks 


Fra 


Sven 


Maretoti 

252.0 2653 

Pretty 








tarnuUoMl 

FmfalfcrtWm 

MBoraedhM 

Do Acoxn. 

I219J 2J1JI 

179 0 

190+ 

17D5 

187.7 

IM-B 

Do. 460*6. — 




Do. Aosm. - — - — 

101.1 

Do. acoxn. 

lafcintamari laH. — 

Dc Jvoin. - 

mm u. Em pra — 

153.9 

274.9 
030*5 

109J 

120+ 


Tadimri Convn.— k+xn 

— InL Grown K*+3 

— Pat Bonn Fond $19*6 



Managed Aug 32 $27,2 


363* 

118* 

437* 

246.4 

401* 

196+ 

278.) 

198* 

in* 

723* 

395* 

308.1 

255* 

117.9 
124+ 

153.9 
172+ 

132.7 

158.7 
1067 


Iteaeywtt FrieaOy Sadnty 

80 HeMtobunt IM, Souroempudi BM2 2956™ 
Itanrae — J551 58.7) -0*i 03 


— inemMwaal Pam A« 1*3.9 

_ High lac Pen Ace 153 4 

_ TcOiPrnaAcc 143.1 

— N American Pane Acl— 1765 
_ FvEamraPenAce.- H+.T 
_ Spwul Sits Peas Aee_ 1*9* 

_ G« Fong .,*206+ 

— For CadULri Uni and Other Prices ring til-247 6533. 

~ PnrintU toavMct Co. 

— Holbora Bon, EC1H2NH. 01-4039222 

132*1 1 — 

01-6069171 Prudential Pemtona Lkatted 

— Honora Bn EC1N 2NH. 01-4059222 

— Drirretrr, Fd AugH lf . 6«.; a 69+2 

= masx3R& 

■ sasaa^H M 

E S3f f SS?Sz^^iiS 

= sa. :zi = 

- Kefizact Hflbdi 

Reliance House, Tunfandgr Weds, KM. C892 22271 


Saa Life af Caa— (IH0 LW. 

2, 3, *, CocfcSpur SL SW1Y 5BH. 01-9J0S400 
■Midi Lari Plans 

Growmr 

Mj— y 

M ma om Fd. Acam _-G*a* 

EpmyFftAccwn — 

Property Fd. Aocum — h 12-1 
Ffatad luL Fd. Acawi _J1WJ 
Intnl. Fd. Acoxn £79+ 

M mslSI =WJ = 


Bank of America to terori tonul SJL 
35 Boukvart) Royal, Luxembourg GD 
WorkSmeo. lac—— — $11** 6.11*-Q« 1 +0+5(12.10 
VakMd weekly en Wednesday* 

tattm Mnfcara inn i hiUbmI 

l]chwlng Crou, SL Heller, Jersey. 0534 73741 

SSSEESfe ai dH 

bSSSfik 

UaFAunL Mtae 
UrJ-Paaft 

■Mfc P B-Mt Commority 5ar. Uft 

PO Box 42, Dougins, loM- 0624-23911 


Fnd Mast. Uft 

PO Bor 71, 51 Peter Port, Suermey. 0481-26541 

For Coat FwaT. |uj.49H 0*17) „J — 

Owrseoy Bnxath m_— J( tl551 03801 4+0 

Franhfnrt Trust Investment— GaftH 
Wlesenau L D-6000 FrankturL 
FT-lidtaim_______JDM42.il 03*ri +0,04) — 

FraakfL EfML Fd. — IDM7741 82*81 +04W — 

Free World Fund Ltft 
Butterfield BJdg, Hwltuxi. Bermuda. 

NAV July 31 I S1B0.7B I J — 

FroWsher Fund HV 

PO Box 1735, HamUtoq, Bemxida. 009 2957447 

HAV Aug 13 — $33*2 33*41 i — 

G. T. MongemeBt (UJL) Uft 

0tfi Fleer. 8 Devonshire Sq. London, EC2U 4YJ. Trt: 

01-283 2575, Tlx: 886100. 

London Agones lor: 



Kora IntemtfBnaf Trast 

Fuad Man* Kora Invert. Trast Co Uft 

CM Vickery da Cons Ltd, King Wiliam Street. 
London, EC4. 01-6232494 

NAV Woo 9,085.91. IDR value US51L203** 

Tire Kora Trust 

Mam Pne h an Investment Trast CaJJft 

44-5, Vgido+tong. Vongduagpo-Ku, Seoul, Korea 
HAV (Aug 11) Won 12,172 IUS515+6). 

Luzmd Bratbcn A Cm (Jereer) Ltd. 

PH. Box 108, &L Helier, Jmey. C-l- 0534 37361 

(gdh 

Lum Far East $14*7 15*01 -I 1+0 

Land UK Cop __Z5lO*1 1L1W +1 LOO 

Lacad Hih. Am. $11+5 12.141 1+0 

Jtpon I8L Fenil $9*8 9*ll . 1+0 

Ftaeri Ma ri. . 

Laitadlnt Incline) 

Luard lot W. IAccJ 
Laiard SUg- tn. 

Cap. Garth Bond. . 

D9wd boadllrc.1. 

(yned Bond (acc. i 
Depots Fmd 
Lourdlat Assets 
Lamp lm. Atari ( 

Lamp InL Anri V _ 

Laranf rat Assn Oil 
Lamp in. asset SF . 

Lewis ft Peat, Ctorire (Gtmrwcey) Ltd 
PO Box 147, Sl Peter Port. Guernsey 0*81-23488 

Cornnedlti Fend lob* 69*J -bM — 

Lloyds Bank (6.1.) IVT Mgn. 

PJJ. Boa 195, SL Hrtwr, Jereey. 0534 27561 
Ugp+TbLO^-^^SIri +,*(0+9 


Suafrao — 

Japmese Ten _ 

Managen Funfl — . 

Duly Daring*. 

Royal Trust lotanatiimri Fft MmL LtftU) 

PO Bm 194, SL Metier. Jeney. 0534 274*1 

Sterling Fnd.lnLFd._Jlo.83l 0+dlri -fl+Ol| 9*9 
■npnetioariSea. — J5L091 1.13d +0+liJ 0 92 

tawnudioiiri Band_-JH.760 O.TTOri -O+Od 9.99 
Price an AuaHI 77. Next dtolng Augnta 29. 

SCI/TECH SJL 

2 Boulevard Royal, Luxcndmirg 

SCl/TrdiNAV 1 51078 I +0+tl — 


Non 

SdhMI Ltd 

36 Bertrley Sq, W1X 5 DA. 

MTull Mm Fd Itp.76 

Tire Money Mriftet Trust 

63 On Victoria SL EC4N45T. 

Call Fnb 


74+Fndu 


1LI6 


OppctiMmer Money Me 

66 Cannon 51. EC4N 6AE 

Coll Fnd hO.71 

7-day Fum. [10.77 

Money Mngt AaX. Jl0*6 

cottar _Jta*a 


01-4996634 
11221 Qtrf COD 

01-2360953 

1 1 *4 1 1 Call 

11. Ml __J 7-day 

Ltd 


01-236)425 
in-re) fc-nrid Call 
ll+d nm) Jdtj 
10.9M 3-nvlv CaU 

,0.771 6nwd 7 -am 


Save ft Pra 


Deal «v] to 
POBoa 73, Sl Heller, Jersey. 


etioasl 




Money Market 
Bank Accounts 


Ham 

Mtk« Home 

30 Cty Road. EC1V2AY. 
Trrawfy ta — JlO+W 


_....) 11+9 
.... J 3+5 
_.JiaD5 
_ _J 4.77 


187+1 1 D.ll 


taid 1 Fmd 

Starling Depoah. Hh7.7 

All Iwds .jr drily dcobaga. 

Schroder Mngt Services (Jersey) Ltd 

PO Box 195, Si Helier, Jcr*y. 0534-7/561 

. Ltd 


95 


S.S.. 


■amr h 


re ur 

J U 52 621 


J 5705148 


- DM53.6137 


J SF52A096 

ro.aa. 


MaotUyAtx 11025 

Bank et Sccttiviri 
jaThn+qneedle SL EC2P 2EH 

Carme Act tafcoo 

Briefer, Prime Account 

PO Box 125, Northampton 

Hh* lm. Cbeiaia $0 00 

Bntannla Gift d inautnuyit 
29 Furixiry Cveus, EC7M SQL. 

Coot Allan $0+0 

Cbnrterttonu Jadbet ric 
1 paurnaeter Row, EC4M 7DH. 

Starting ho*0 

U.&. Dotiar- ,. Jl 1 +0 


APS 

,0.78) 

10.7*1 

10.471 

lOJOl 
it Cm 

UM7l 


01-6386070 

& SU 


01-0288060 
Mttil Call 


0604 252891 
Qtrl CaU 


X Henry Schroder Wan ft Co. Uft 

UO, Cbeoiride, EC2. .01- 382 +000. 



a loo Unyds Bank Into 


Mon Fd Mar Aug 1 3- A2L47 

Ctrbjmae Aug 2J $10*1 

DtataagFd Aug 73.. 




Ufe Unit 

SlJemm BtatPfc 8ri»IBS99 7SL. 0272 426911 
_fa79* 294*1 -1+1 

*8 


Kfw& i atzzte 4 , a^zdp 

Orighri Issue -no and “Cl. Next vrtue Sapi 3. 


G.T.Aurifrili I 
G.T. Bead Find . 
G.T. Dollar FsL- 


1*6 B.T.D6.t5triaJFd — KM? 24.90) __J 1.73 


Flaafiieerert Aec. — - 17LB 

hadex-LMsdAcc. ♦+*, 

CMfc Att 157.1 

Amcra+iEagltrAcc.- IbBJ 

u*.BomtSa. o*5 

Japan Aet . _.. . 102* 

Pacific Act -»6+ 

FlrE«ana*W. ...-P2Z6 


tSSSnsEi" 

SSS8®!. i ~3«* 

BLPmrimFrtrii 

DepoilD 


- It 


krtarayllonal Aet_ 

".5. Dollar Jte._ 


SriUlcPen 




1*3 


ES9 ffi: 


_Jg7.7 


Mnelrlyri Ufe ftnaneree Ud 

<W Smnng P8, Mridstaae. 
lootofFd 

K«SS: 

Bratirii .... 

Pro- Wm fund. 


0672679351 


EtauTt Ace $8* 

Fmao ImCap - 

Rvidmt Aa_ ta _ 

Gil Indi L 16 Cap fiVS 

Gnina*Li+Acc.. 107 

Managed Coe — 


102.4 

1001 
101 * 
103+ 
103J 
105.2 
9 U 
97+ 
100-3 
103 J* 


thrift I* brivtoui Prif oTtatrwJ 
19m. Managed Acc._ 162.3 276. 

pSe*K^zi»| 

Paw. F. itaarep. Ace.— 158.2 
Peat Ind. Lnkp. Acc_ »4*. 

Pro Cato Ar. ZK»J 


199.7 
372.4 
100.9 
99+ 

16S+ 

177* 

110.1 . 

107.1 +0.?) — 

iau 

114/ 

225+ 
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COMMODITIES AND AGRICULTURE 



New gas 
oil futures 
contract 
approved 

By John Edwards, 

Commodities Editor 

MEMBERS of the International 
Petroleum Exchange have 
agreed in principle to introduc- 
ing a new London gas oil 
futures contract, using an FOB 
(free on board) delivery pro- 
cedure, to replace the existing 
contract which is based on 
in-tank delivery against a 
bearer warrant. 

Full details of the new con- 
tract are yet to be finalised, so 
no official starting date has 

been announced. However, it 
has been decided not to intro- 
duce any new delivery months 
on the existing contracts, which 
at present trades up until April 
next year. 

This will leave the way clear 
for May 1985 to be the first 
delivery position for the new 
FOB contract, which would 
start trading sometime later 
this year. 

There are two main reasons 
for die contract change. One 
is that it is felt an FOB 
delivery system, which is 
already used by the New York 
Mercantile Exchange, would 
bring futures closer into line 
with the physical market 
The second is to deal with 
the quality control problem the 
Exchange suffered last Novem- 
ber. It has been found that a 
system using warrants (with a 
Hfe of several months) is not 
suitable for an unstable material 
like gas oil whose quality can 
vary within a matter of weeks. 

Meanwhile gas oil futures 
eased yesterday reversing the 
steady climb so far this week. 
The September position closed 
$2 down at $237,125 a tonne, 
still $10 above last Friday's 
close. 

Traders said prices came 
under pressure -from an easier 
trend in the physical market, 


Milk output in July 
down 14% on year 


BY ANDREW GOWERS 

MILK PRODUCTION in 
England and Wales fen almost 
14 per cent in July from the 
sabre month last year, the Milk 
Marketing Board said yesterday. 

The scale of the drop has 
provoked serious concern 
among board managers, who 
fear that the combined effects 
of drought and over-reaction to 
EEC production curbs could 
result in the UK failing short 
of Its allotted output quota this 
year. 

Yesterday's figures show that 
production in England and 
Wales between April — when 
the EEC limits were imposed — 
and July was almost 3 per cent 
below quota. It is believed that 
output may have fallen still 
further In the first part of this 
month. 

The picture is similar in 
Scotland, where production in 
July was 13 per cent down on 
July 1983. 

With liquid milk consump- 
tion remaining virtually 
unchanged from last year, 
creameries are suffering a 
severe reduction in supplies. 
The English and Welsh Board 
reported that production of 


milk destined for manufacture 
fell by more than 25 per cent 
in July. Most of that fall was 
accounted for by butter. 

While none of the HMD's 30 
creameries has had to close, 
older plant hi many of them 
has been mothballed to reflect 
the reduced Bow of milk. Dairy 
Crest the board's commercial 
arm, is seeking more titan 400 
voluntary redundancies among 
creamery staff. 

The worry of MMB managers 
is that production may not 
recover sufficiently during the 
autumn and winter months to 
bring the UK to its full quota. 

Tlus would mean a greater- 
than-expected reduction in 
dairy farmers 1 incomes and a 
further increase in unit costs 
for the board. 

The executives also fear that 
if the UK is not up to quota by 
the time of the next EEC price- 
fixing in early 1985, Britain 
could suffer a further cutback 
in production. 

Under the quota scheme 
agreed by EEC ministers last 
March, the UK must cut pro- 
duction by 6i per cent overall 
from its level last year. ' 


Tin plea to Brazil 

BY WONG SULONG IN KUALA LUMPUR 


MINING MINISTERS from the 
seven-nation Association of Tin 
Producing Countries, (AIPC) 
will visit Brazil in October to 
appeal to the country to slow 
down its tin production. 

A senior Mala ysian primary 
industries official said Brazil's 
tin output, which rose from 
8,000 tomes in 1981 to an 
estimated 18,000 tonnes this 
year, was a major factor 
depressing tin prices. 

He said tin producers who 
are members of the Inter- 
national Tin Council bad been 


restricting their exports by 
nearly 40 per cent for the past 
two years, and had been mak- 
ing financial contributions to 
tiie ITC’s buffer stock fund to 
prevent a price collapse. 

“We recognise Brazil has to 
export aggressively to earn 
foreign exchange. But we hope 
it can find other ways of doing 
it because ITC producers are 
already sacrificing quite a lot 
for the tin industry's" the 
Malaysian official 6a id. 

Brazil is not an ITC member 


Sharp rise 
in world 
sugar values 

WORLD SUGAR values moved 
up ttHrply yesterday with the 
London daily raws price being 
fixed $7.50 up at $117.50 a 
tonne and the December posi- 
tion on the London futures 
market gaining ¥2.80 to $130.50 
a tonne. 

The rise was attributed to a 
strong tone in New York over- 
night, stronger sterling against 
the dollar and firmer precious 
metals values. 

Dealers also noted that some 
observers thought the market 
was overdue for a technical 
rally following the recent fall 
to 13-year lows. 

• COCOA PRICES continued to 
be dominated by the tight 
nearby physical supply situation 
yesterday. The prompt Septem- 
ber position on the London 
futures market reached £1.975 
i tonne at one point before 
--losing £21.50 up on the day 
at £1,950 a tonne. The Decem- 
ber quotation ended £17.50 up 
at £1,761 a tonne. 

.4 UNCERTAINTY about farm- 
ing prospects has brought a 
change in farmers' attitudes to 
land purchases, according to the 
latest issue of Farmland Market. 

Agricultural land values will 
be more closely allied to pro 
luctivity for the next five years, 
•he magazine predicts. Between 
January and July this year the 
average price of an acre of UK 
farm land rose by only 2 per 
cent to £2^*45, it says. 

It attributes this slower rate 
of increase to uncertainty 
following the imposition of milk 
production quotas and the 
threat of similar action in the 
cereals sector. 

• KAISER ALUMINIUM will 
shut two aluminium potlines at 
its Mead, Washington, reduction 
plant on September 9. 

The company attributed the 
cutback to “ the continued 
deterioration of primary alu- 
minium prices and resulting 
unstable market conditions.” 


Why New Zealand lamb is ‘bootifiiT 


TEE recent decision by the 
Bernard Matthews group to im- 
port boneless cuts of New 
Zealand lamb to sell under Its 
own label could have a con- 
siderable impact on UK lamb 
marketing in the long term. 

Of particular interest is Mr 
Matthews' remark that New 
Zealand supplies were chosen 
because regular supplies at 
fixed prices could not be 
guaranteed from British 
sources. 

The irregularity is inherent 
in the British production and 
largely conditioned by the 
marketing systems. These are 
weather, which determines the 
rate at which lambs become 
ready for the butcher. 

This year, for example, far 
more lambs were sold in May 
and June than is usual, and 
this was largely because the 
weather was favourable for 
maturing sheep. 

Another factor, however, was 
changes in the EEC's sheep- 
meat pricing under which the 
guaranteed price falls away 
sharply during June. 

The resulting flood of lambs 
on the market forced down the 
price, although the premium or 
deficiency payment compen- 
sated for this. 


Once the guide price reached 
the floor level, where it will 
stal until October, market 
prices rose again as the 
number of lambs brought to 
market fell 

The variations over a few 
weeks amounted to 30 or 40p a 
kilo. No processor could con- 
template such eccentricities zn 
the cost of supplies. 

In New Zealand, the Meat 
Board controls all lamb market- 


can hold his lambs until they 
are heavier. Or, he can sen. 
them as stores for further fat- 
tening to other fanners pro- 
tected by the sheepraeat regime 
with its graduated payments 
over the year. 

There is an advantage, too, 
in British lambs being sold 
fresh, rather than frozen. New 
Zealand is now exporting a 
small quantity of chilled lamb 
however. If this trade expands 


Fanner’s viewpoint: by John Cherrington 


ing, imposes grading standards, 
particularly on carcas weight, 
and Is in charge of all sales and 
shipments. 

The result Is a uniform pro- 
duct which can be held In cold 
store almost indefinitely. 

New Zealand lamb does not 
always satisfy the taste expec- 
tations of consumers. However, 
this has something to do with 
the actual freezing process 
which will probably be altered 
soon by centralised control. 

The New Zealand farmer baa 
no alternative but to aim at the 
export bottleneck. His British 
counterpart, on the other hand, 
can ring the changes in a 
variety of ways. 

If he has a lot of keep, he 


it could cause competition prob- 
lems for British sheepmeat.) 

What the Matthews system 
could do is reverse the decline 
in British sheepmeat consump- 
tion. The downward trend 
partly results from the high 
price of lamb compared with 
pork and poultry meat, but is 
aten caused by the meat's in- 
convenience. 

Once the hind legs are re- 
moved from a' carcass the re- 
mainder presents an awkward 
problem. Carving a shoulder is 
a skilled operation. The chops 
and loin, especially on a small 
lamb, are hardly worth perse- 
vering with, and there is a great 
deal of waste in the brisket, the 
neck and the flanks. 


The sense of the Matthews 
proposition is that the -New 
Zealand lamb it Imports vbould 
be processed when fresh to. New 
Zealand abattoirs. A mtwfrwmy 
of further cutting wifi be 
needed to ram .it into a cue- 
venience form to be picked out 
of British supermarket freezers 
by housewives looking; for- a 
meal which is easy to prepare. 

" It could be argued that- the 
products will nor be recognis- 
able as lamb. True enough; 
but then Matthews’s turkey 
roasts do not teoir much -Me 
turkey arid the increasingly 
popular hamburger .little re- 
sembles' its alleged parent- the 
beef anlmaL 

The project has the advan- 
tage that New Zealand lamb, the 
basic raw material, is being add 
at about a third the price of 
British lamb oq the farm. In 
spdtc of the verv high costs of 
New nd labour in abat- 
toirs and of shipping it. could 
still be very competitive. 

Could British lamb compete? 
The main argument of the trade 
is that the costs of boning "Out 
Britsh lamb carcases in terms 
of labour and waste would make 
the re suiting meat too dear to 
be viable. That is probably why 
Mr Matthews chose New Zea- 
land for his supplies. 


French ban on UK imports likely to remain 


BY IVO DAWNAY 

THE FRENCH ban on British 
lamb imports looks set to con- 
tinue following the breakdown 
of talks in Paris between 
veterinary officias from both 
countries' agricuture ministries. 

UK officials bad hoped they 
could persuade their counter 
parts to withdraw the restric- 
tions on meat bearing traces of 
the pesticide lindane. 

But the French insisted that 
their new marimum ceiling of 
one part per million (ppm) 
could not be raised to accom- 
modate British produce showing 
up to 7.2 ppm. 

The rigidity of the French 


m has now convinced the 
that the only hope for a 
return to normal sales rests 
with the European Commission 
outlawing the ban as a restraint 
on free trade. 

Few doubt that Paris's 
decision to introduce the re- 
strictions is intended to bolster 
national producers who are suf- 
fering a 9 per cent fall in prices 
on last year together with a 
marked increase in British im- 
ports. 

It has also been noted that 
France introduced the controls 
just a day after sheep dipping 
in the controversial product had 


been completed throughout the 
British Isles. 

Experts say it may be any- 
thing from eight to 12 weeks 
before the levels of Lindane 
found in British sheepmeat fall 
to the new limits 

If the ban, which has so far 
prohibited further imports 
from nine British slaughter- 
houses, continues much longer, 
there are fears that prices for 
lambs sold for fattening may 
tumble. 

This would particularly hit 
the poorer hill farmers, most in 
seed of price support 

France is due to submit 


justification for its action to the 
EEC by the middle of next 
week. Commission officials Will 
then see whether the ban is in 
accordance with community 
law. 

British hopes that the ban 
will be over-ruled rest primarily 
on claims that Paris failed, to 
give adequate advance notiee of 
the new regulations. . . 

However, there may also be 
an argument that, as some 
supposedly ** contaminated” 
shipments have been allowed 
into the French marker, the 
danger to consumers cannot be 
serious enough to justify a ban. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes 

A Bsl 3 i 

1 

+ or 1 Month 

unless stated 
otherwise 

— ! *5° 

1 

Metals 

£1100 1 

L -81100 

Free Mkt j 

61180.1810 

£1185/216 


£1035 ' 

+ 18.b'£1019.6 


3 mths ‘£1061.20 + 17.6 jG10J8.ZS 

Cash Cathode |£1047 


.+ 20 (£1026 J 
...'£1062.6 ,416 £1041 


...‘8552.25 ;+6JB 8348.675 
...£360.5 —1 (£307 


3 mths*... 

Gold troy oz. ... ! 

f nd cash _ 

s mths >£36335 ;+l !£364.85 

MicKel £6202 <. £5202 

Free nikt Bia/BSSo. 

136.00 I + IJSII 8133.25 

344.00 46.75 8333.50 

(8300/810 [. 8285(305 

J&8430p 4-12,76 543.06p 
(E99.00p 412.75 668.40p 

£9250 


Oil« 

Coconut (Phil) 

Groundnut 

Linseed Crude. 
Palm Malayan. 
Seed* 

Copra Phil 


Aug. a 
1804 


23 ; 4 orl Month 
— ‘ ago 


£875g 

|*aeow 


:4&S 181426 

.......[1030 

4 IS" '8660 


j 
I 

: i 


Palladium 
Platinum c 
Gulak Sllvert.. 
Silver troy oz-. 
3 mthm_ 




Tin cash. (£9360 [-6 £0406 

3 mths £9202.6 1-6 (£9323 

Tungsten— 888.65 | I888.1T 


SoyabcamU-SO &263-25w ; + 2.2S &264.B 

Grains ; 

Barley Fut-Mov. £109.05 |-0.06t£109.10 

Maize £163.00 ( .£147.78 

Wheat Fut-Mov. £106.60 £-0.50 £110.26 

No2 Hard Wint-I * I 1 i 

Other I ; 

commodities I I 

Cocoa shlp't* JE1901 1+68 |£1B46 

Futures Doc.ffil761 I+17.531BB0 
Coffee Ft. Nov -£8397.6 j+lljl £2197.0 
Cotton Alndax.j76.20o 1 76.80c 


WIWII MUIUWW •w.aww I 

Gas Oil Sept.. . 15237^8 -2JN 8218.26 

- ' ho.h-.l 66p 

1 5.00 £89 

NMpkilo 


WolframSl Mlb|880«8 I4I '*76:81 

Zinc— -. £028 L-l.S |£657.75 

E .mths. £638.76 1 |£868.7fi 

tiers (1880 1 -.8950 


Rubber fWlo} ..|61.00| 

Sugar (raw).—. 

Woo It' pa 64»...|4BtJp kilol 

* Unquoted, w Oct. 1 Sunt. v-Sept- 
Oct, U Aug -Soot, y Oct- Nov. t Par 
75 lb flask. * Ghana cocoa, n Nominal, 
c Cants per pound. 


LONDON OIL 

The market began the day stronger 
supported by good buying into rest on 
the physical market but aulckly mot 
selling from bath trade snd commission 
houses. Prices rallied briefly before 
the break, but quickly fell again on the 
re-opening and continued to weaken in 
good volume to reach the lows just 
before the end of the day, reports 
Premier Men. 

Turnover: 3,179 (1.801) lots of 10 
tornas. 

SPOT PRICES 

T 


PRODUCTS— North West Europe 

(f per tonne] 

Premium gasoline J 964-888 1 —0.5 

Oea 011—"“..; 1 240-244 J 4 2.6 

Heavy fuel oil ■ 


178-180 |- -*-0.5 


GAS OIL FUTURES 


Yecf day's] + or 
Month close | — 


' Business' 
‘ Done 


Latest 


[Change 
1+ or — 


CRUDE OIL— FOB is per barrel) 


Arabian Light 

Dubai Paten 

Arab Heavy 

North Sea 1 Forties). 

North Sea (Brent)...: 

Afiican(Bon nyU'htji 


127.70-27.801,40.05 

ffi7.16-27.25 40.03 

[3 6.75 -26.951 4 0.08 

2830 28.60+0.06 

£8.3528.56. — 

(23.65-28,66. — 



! 8 U-8. 



iper tonne. 

Aug 

..1 234.50 

—0.26 PB7.50-K.60 


... 837.25 

—9 to 24 1.26-58.75 

Oct_ 

.. 241.25 

— 1.78 245.00-40.60 

Nov 

... 244.50 1-2.00 24026-44.00 

Deo. 

... 248.00 

—1.76 2SL.7B-47JS 

Jan 

248.75 

-1^6 .262.0040.00 

Feb 

.. 242.60 

— 5JB '249JO-49.O0 


... 248.00 

-1.78 — 

April 

... 239.50 

+0.60 


GOLD MARKETS 


Aug. 23 


Aug. 22 


Close - -1 8352 

Opening 3352 

Morning fixing.... 8351. 
Afternoon fixing! 3351, 


Gold Bullion (fine ounce) 
3621a i£2 68-86810) 

3621s 1 £2 68 U2 664,) 

76 (££66.0411 

26 . (£267.762) 


834814-345*1 (£263)4-264 1«) 
834518-346 i£263V2641«) 

_ (£663.363) 

(£263.560) 


Krugrnd 

igKrug. 

14 Krug. 
1/10 Krug. 
Maple leal 
New Bov. 
it New Sov.l 


536314-364 

1516714-188 

3961a 06 14 

13381-39*4 

8363-36314 

582)4-8311 

54934-6018 


5345.40 
8345 

Gold and Platinum Colne Aug. 23 
(£276>4 277l4>lKlng Sov 8831 b 88 <£G34t-643«l 

(£14212-143141 Victoria Bov S631fl 86 [£B334-645 4 > 

(£72 5 4-73i»: (French SOs 867)4 69 (£SU4-62ia) 

BO Pesos M 0X84 3 6-458 (£332 3351*) 

100 Cor-Auat 1340-343 <£269-261 i s > 

890 Eagles 8610 620 (£388ig 396) 


(£29l4-30Ul 

(£276 lc -277) 
(£63 631ii 
(£37)4-3811) 


(Noble (Plat.) 83613* a 6 634 12268-2 7 1> 


EUROPEAN MARKETS 


ROTTERDAM. August 23. 
Wheat— (U.S.S per tonne). U. S. No. 2 
Soft Red Winter: Sept 154. Oct 157.25. 
Nov 160. Doc 162.50. U.S. No. 2 
Northern Soring, 14 per cent protein: 
Aug 183.50. Sept 172. Oct 173. Nov 
175. Doe 100. U.S. Northern Spring, 
15 per cent promn: Sept 179, Oct 179. 
Nov 182. Dec 188. U.S. No. 3 Hard 
Amber Durum: Aug 190. Sept 189, Oct 
192. Nov 196.50. mid- Nov/ mid -Doc 200. 
April/May 206. Canadian No. 1 Western 
Amber Durum: Sept 207, Oct 207, Nov 
209, Nov/Dec 212. 

Malic— (U.S. 3 per tonne). U.S. No. 
3 Yellow: Aug 156. Sept 148, Oct 139, 
Nov 137, D« 137, Jan/March 140. 
gellorg. Argentine, Plate: Afloat 158, 
Sept 160. Oct/Dec 170, April/June 193, 


eellera. 

Says meal — (U.S. S par tonne), 44 
per cent: Afloat 174, Oct 181. Oct/Dec 
182. Nov/March 18S. sellers. Pellets. 
Brazil: Afloat 175, Aug 175, Sept 178, 
Oct 187. Oct/Dec 193. eellera. Brazil: 
Afloat 168, Aug 173, Sept 173, Oct 
179. seilere. Pellets: Argentina: Afloat 
168, Aug 168. Sept 171. Oct 179, Oct/ 
Dec 184. eellors. 

PARIS. Aug 23. 

Cocoa— (FFr par tonne). Sant 2201- 
2204; Dec 2025-2027: Mar 1980-2003: 

May 1990. bi d: Ju ly 2000. bid; Sept 

SCO. bid: Dec 2030. bid. 

S4mop— (FF r per tonne). Oct 1355- 
1357; Dec 1366*1376: Mar 1418-1423: 

May 1448-1466; Aug 1525-1540; Oa 

1575-1595. 


Highgate & Job shares jump 


The share price of Highgate & 
Job, Scottish animal oil refiner 
and protein meal trader, rose 25p 
yesterday to USp. following the 
purchase of a 25.26 per cent 
stake by Ramsdell Trading Inc. 
The closing price values the 
company at £l.X2m. 

Hr l G. Barr, chief executive, 
said he had no knowledge of the 
nature or Intentions of Ramsdell. 

Tbe only substantial holding 


recorded in Highgate is the 29.9 
per cent owned by its chairman, 
Mr Mark Watson-Mitetaell, 
through Peachfield- 
That holding was acquired at 
the beginning of this year, and 
Mr Wat8on*MitcheU became 
chairman shortly afterwards. The 
company immediately launched 
an unsuccessful takeover bid for 
Michael Black, an unquoted 
video and consumer electronics 
distributor. 


BASE METALS 

BASE-METAL prices generally gained 
ground an the London Metal Exchange. 
Firmer overnight in the U.S., Copper 
traded actively and boosted by firmer 
Comex. touched £1,053.6 before clos- 
ing at £1,053. Mirroring Copper, 
Aluminium also made a bright start 
and advanced to £881: heavy Bailing 
developed at this level, however and 
the metal finished at £876.5. Forward 
Zinc dipped to £635, only to recover 
to £643, while Lead waa steady at 
£364. Michel finned to £3.700, but 
Tin Based to £9,205. 

COPPER 

COPPER | Official ^iunofffeiai} 


H’g'' Grrff J 


£ 


£ 


HlghGrdej £ • £ ' a • £ 

Cash 8856-66 (+18 ! 9350-60 i-10 

8 months 9235-45 -+15 - 9886-86 (—6 

Sattlomt-i 9366 +23 . _ i 

Standard.! I i 

Cash j 9286-8 MB j. 9846-65 (-5 

3 months. | 9810-3 '+1*.5| 98005 r-5 

Settle m’ t 9258 J+lfl I — 

S tralta Ej 829. 16 I | — j 

Tin — Morning: Standard: Cash £9.255. 
three months £9,205. 10. Kerb: 

Standard: Three months £9.213. After- 
noon: Standard: Three months £8.215. 
10, 05. High Grade: Three months 
£3.242, 40. Kerb: Standard: Three 
months £9.205. Turnover 2.425 
tonnes. 

LEAD 


i+ orl p.m. i 
‘ — | Unofficial 

+ or 
— t 

• £ • 

£ 

[ 

£ 

1—1.12 

360-1 

(—1 

i tB ■ 

3 63-, 5 


+ 1 

j~jb ; — 



Cash 

£359. 

three 

52.75. 

Kerb: 

Three 

5. 62. 

82.5. 

Attar- 


Kerb: Three months £384.5. 64, 63.5, 
64, 63.5. Turnover 12,850 tonnes. U.S. 
Spot 28-32 cents per pound. 

ZINC 


ZINC , 

a.m. 

Official 

Mhor 

p.m. 

Unofficial 



£ 

^ £ 

£ 

£ 

Cash...—.. 

688-9 

r-a 

637.6-8.6 

-1^1 

3 month*! 

63S-.5 

i-S 

638. B-B 


Sett la me 

629 

( — 5 

““ 



Zero— Morning; Cash £629, 28, 28, 
28-5. three months £642.5. 42. 42.5. 42. 
41. 40. 39. 38.5. Kerb: Three months 
£(39. 38.5. 38. Afternoon: Throe months 
£639, 37. 36. 35, 36. 36.5. 37, 38. 
38.5. Kerb: Three months £639. 40. 
41, 40-5, 41, 42. 43, Turnover 19,325 
tonnes. u.S. Prime Western: 48.50- 
50.50 oonta per pound. 

ALUMINIUM 


Mumfn'm 

a»m. 

Official 

+ or 

P-m 

Unofficial 

+ or 
—t 


£ 

£ 

e 

e 

Spot 

066-6 

+ s 

BB4.8-5 

tXBS 

5 months 

879..B 

+ 6 

877.5-8 

+06 


I 10-Z4-.3 +9 il034.5-6.fi +IB.6 

3 months' 104 l.S"Z£i-*g.7B. 1051-.5 .*17.6 

Settlem '!i 1084.5 1*9 : — : 

Cathodes , 

Cash.- j 1036-6 -1.7.75 1045-B ;*«0 

3 month: 10AJ-8 ‘ + 5 I 1061-4 f/6 
Settlwrff , 1036 +8 I — 

Amalgamated Metal Trading reported 
that In the morning cash Higher Grade 
traded at .£1,023.5, 24. three months 
£1,042.5. 42, 42.6. 41. 40.5. 41, 42. 
41.5. Cathodes: Cash £1.038. three 
months £1,041. Kerb: Higher Grade: 
Three months £1.042, 42.5. Afternoon: 
Higher Grade: Three months £1.050. 

49. 48. 48, 5a 4S.5. 50. 49. 49.5. 49, 

50. 51. 51.5, 51. Kerb: Higher Grade: 
Three months £1,052, 61.5. 52, 61.5, 
52. 63. 53.5. 53. Turnover 64.625 
tpnnea. U.S. Producers: 63-67 cents 
per pound. 

TIN 

"" 1 «.m. ;+ oil p.m.""T+"or 

TIN j_Official . — lunoffichii; — t 


noon: Cash £3.605. 02. three months 
0.710. 08. 07. 05. Kerb: Three months 
£3,705, 3,700. Turnover 1,146 tonnes. 

SILVER 

Silver wee fixed 1X75p an ounce 
higher for spot delivery in the London 
bulhon market yesterday at 584.4p. 
U.S. cent equivalents of the fixing 
levels were: Spot 765c. up 15c; throe- 
month 786.1c, up 14.3c: six-month 808c. 
up 13.6c: and 12-month 856. 9c. up 
12.4c. The metal opened at 583>*-5B6 1 jp 
(766-769C) end closed at 5854-688^ 
(769.772c). 

SILVER t Bullion l+orj L.NLE, 1+ o* 
per i fixing 1 — p-m. i — 
troy ; price i : Unofflel ■ 

Spot |884d40p j+ttj! S87.B0p MM 

3 months.p99.OOp +1X?' 603 -86*. J+H3 
6 monthsJS 1 3.40p U-12JW — : __ 

18montha|644.90p [+lXtf_ _ — •_ 

LME (2.000 oz contr ac t) — Cash 
587. 60 p (674. OOp): three months 603.250 
(SSS.OOp). Turnover 113 (97) lata of 
10.000 ozi. 

Morning: Large let Ring three months 
S99. 2nd Ring throe months 689, 99.5, 
.600. Kerb: Largo: Three months 600. 
Afternoon: Large 1st Ring three months 
601, OZ- 2nd Ring ihrao months 603. 
Kerb: Large three months 902. 

COCOA 

After an early limit up move on 
September, cocoa futures performed 
strongly and despite profit-Uking 
paring gains, closed £13. 00- £20. 00 up 
on the day. Light manufacturer offtake 
and good origin sales ware recorded, 
reports CM and Duffus. 


sellers transhipment East Coast. Barley: 
English teed fob spot 104.75, East 
Coast. Rest unquoted. 

PIGMEAT 

In spite of a quiet pro-holiday 
physical trade, speculative buying 
pushed prices higher In limited volume. 
Thera appears to be good underlying 
support below the market as well as 
resistance just ebovo current levels, 
reports COST Commodities. 

.Yesterdayal Previous I Business 
dose I close I done 


Month 


p. per kilo (deadweight) 

Oct : 119.301 182.00 ; I22.40-1S2.B 

Nov—..; 184X0 183.80 - 1 24. 40-124 J) 

Feb. — 11830 110.80 ilU£0-1l8.0 

April-... 118.80' 118.70 JllflJMMlM 

June 116.90* 116.70 I — 

Aug 118.701. 116.60 j — 
Seles: -48 (83) lots' of 50 carcases 
3-260 kilos. 

POTATOES 

Buyers saw a quiet market, register- 
ing higher levels following stronger 
Dutch futures, reports Coley end 
Herpes. 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer, sellar, business). 

Australian cents per kg. Oct 563.0, 

564.0. 563.0- 582 £; Dec 565.0. 567.0, 

667 .5-565. 0; Mar 673.0, 577.0. 5770- 
576.0: May 582.0. 684.0, 5®. 0-564.0: 
July 591.0, 592.0. 595.0-591.0: Oct 

584.0, 566.0, nil: Dec 688.0, 990.0, nil: 
Mar 691.0, 592.0. nil. Sales: 95. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in ordert buyer, seller, 
business). New Zealand cents per (eg. 
Aug 460, 508. 506; Oct 480. 487, 488- 
484; Doc 480. 483. 492-488: Jan 491. 
485. 495-490: March 503. 304. 504-498; 
May 607, 608, 608-503: Aug 620. 522. 
522-619: Oct 820, 922. S2U19; Dee 
525. 527. 525-524: Jan 525, 529. 530- 
5S. Sales: 148. 


jYostordy* previous [Business 
Month I otaaa : done | Dane 


‘yesterday's! 
COCOA ; Close 


Aluminium — Morning: Cash £855, 
three months £877. 78. 78.3. 79. Kerb: 
Three months £879.5. 79. 79.5. After- 
noon: Three months £881. 89.5, 80, 
79, 78.5, 79. 78. Kerb: Three months 
£876. 77. 70. 75.5, 78. Turn liver; 
28.050 tonne*. 

NICKEL 


NICKEL! a.m. ;+or p.m. , 
1 Official ‘ — unofilcal 


Spot 3BOB-10 :+36 ; 36096 UzB 

3 months) 3696-7 j+34 j 3700-9 j+2W 


Nickel — Mammg: Three months 
£3.695, 90. 3.700. 3.695. 96. Kerb: 
Three months £3,700, 05, 10. Al»r- 


+ or 
— I Dona 


+ 91.H 1975-20 
+ 17.K 1776-50 


;£ per tonne 

Sept* I 1949-51 

Deo 1780-62 t 

March- , 1717-18 |+14.ffl 1732-06 

May 1782-26 1+14.^ 1786-16 

July 1728-30 +11.5 1740-25 

Sept. 1733-38 +13.0-1741-28 

Pea -I 1738-48 1+21.61 — 

Sales; 6.592 (6,144) lots of 10 tonnes. 

ICCO indicator prices (U.S, cents 
per pound). Daily prices' for August 23: 
101.06 (99-36): five-day average lor 
August 24: 98.54 (98.16). 

COFFEE • 

Despite overnight weakness In New 
York the London market established 
another new high today, reports Drawl 
Burnham and Lambert. The days high 
of 2410 on Novombar was cttaD. 
lishad early in the afternoon on further 
commission house buying but for the 
remainder of the session values eased 
back on scattered profit-taking 
BvenniHlty finding a u port from mixta 
trade end Job ouylng on the close. 

^rcpF lYeErtortrys) + or J Business 

co>TEE | Ctoec , — j Dons 


Sept I 23BO-85 1+8.5 I 2394-60 

Nov.— : 2398-87 l+ll.Ol 2410-72 

January 2347-45 i+ll.Ot 2355-20 

March 2178-75 !+7.Q I 2193-55 

May— 2140-58 1+13.0 2155.88 

July 8110-08 +6.5 1 2111-11 

Sept.......: , 2070-T1 Us.5 | 8086-76 

Sales: 3.857 (5,061) lots of 15 tonnes. 

ICO indicator prioes (U.S. cents par 
pound) for August 22: Comp, daily 1979 
144.30 (143.27); 15-day average 141.26 
(140.87). 

GRAINS 

Wheat market reached 50p down on 
fears of dock strike and continued har- 
vest pressure but slowly improved In 
shipper buying to again close at the 
day'a high. Wheat A market waa thin 
at 50p down with barley recovery to 
unchanged after Initial lasses of 25p. 
reports Muirpace. 


WHEAT 


BARLEY 


.. -■ prtMTB'w + Wi Yestortf* I + or 

Mirth] close — . okras — 


Sept.. 109.40 
Now— 108.80 
Jan_. 112.16 
Mar— 11 6.0S 
May~J 118.05 


I I 1 

— 0.10 106.60 : — 
—3.301 109.05 1—0 JS 
112.30 -0.05 

11 5.50 1+0 JS 

iaftso 1 — ojo! 

HGCA — Locational ex-farm spot 
prices. Feed wheat: 8. East 101 -to. 
S. West 100.KL W. Mlds 100.3a 
N. East 101.10. Feed barley: S. East 
100.2a S. West 100.20. W. Mids 101.10, 
N. East 98.80. The UK monetary co- 
efficient for the week beginning Monday 
August 27 is expected to change to 
1 . 000 . 

Business dene— Wheat: July 105,40- 
5.00, Sept 108.80-8.6G. Nov 112.1S1.90. 
Jan 115.HM.85. March 118.1S7.86, May 
120.60-0.25. Sales; 423 lots or 100 
tonnes. Barley: Sept 105.66-B.35, Nov 
109.15-8. 85. Jan 112.35-2. 10, March 
116.30-5.05, May 177.56-7.45. Sales: 
818 lots of 100 tonnes. 

LONDON CRAINS— Wheat U.S. dark 
northom spring No 1 15 per cent Sent/ 
Oct 143.86. Nov 145.50. Dec 149.75, 
transhipment East Coast. English feed 
fob Oct/Dec 112. East Coast. Mnlze; 
U.S. No 3 Yellow/French Aug/Sept 1B3, 


£ per tonne 

Nov I 72.60 I 71.30 .,78.00-7030 

Fob .... 1 80.50 79.30 | — 

April— j 04.20 I 92.10 ,8430 08.10 
May— j 101.60 | 98.80 1B1A-UU) 

Noy— 77.50 _7B.apJ 
Sales; 383 (200) Tots of 40 tonnes. 

RUBBER 

PHYSICALS— The London market 
opened unchanged, anarcted little 

interest throughout the day and cloeed 
easier, reports Lewis and Peat. Closing 
prices (buyer) spot 61 -OOp (61 -top). 
Sept 73 .OOp (73 top). Oct 74 top 
(75. OOp). The Kuala Lumpur Sept fob 
price for RSS No. 1 was 216.00 (212.50) 
cents a kg and lob SMR 20 was 206.50 
(same). 

FUTURES— Clone (buyer, seller, busi- 
ness) RSS No. 1 £ per tonne: Sept 
619. 620. 620: Oct unquoted; Nov 
unquoted; Dec unquoted; Jan 669. 680; 
860; Feb 672. 875, nl.l; March 675 buyer; 
April unquoted: May unquo ted: Oct/ 
Dec 648 seller; Jan/March 670, 675. 
688-675; April/June 710 seller. Sales: 
3 (2) lota of 15 tonnes. 8 (0) lots of 
5 tonnes. 

SOYABEAN MEAL 

The market opened £2.50 up In active 
trading condition, report a T. G. 
Roddick, During the course of the after- 
noon the market came under pressure 
from commission bouse selling, dosing 
£1.50 up on the dsy. 


Yestday's 

doflo 


August. 

October- 

Deo 

Feb 

Apr- 

June 

August 


£ 

(per tonne , 
....182.7O-U.0Ol 
140. 10-46.401 
-j 148.80-47. 1« 
...147to47ia 
...jl46.B0-46.bffl 
... 1 149. 50-50. 00 
....150.68-52.861 


+ or Business 
— Done 


+ 1. 6ollBS.08-Bl.no 
+ 2 .00, 140.80-40 JO 
+ 1.86! 147 .50-48 JM 
+ 1.48. 146.80 
+ 2.16,148 M 
+2.4Di 150JB-48.Ee 


Sales: 
180 (537) 


59 (38) lots of 100 tonnes, 
lota ol SO tonnes. 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
£89.60 (S1 17.50). up £5.00 (up S7to) 
a tonne for Aug-Sept-Oct delivery. 
White sugar S15G.60, up S4.50. 

Sales: No. 6 5,868 (3,101) lota Of GO 
tonnes. 

The market improved sharply follow- 
ing same keen ahart-cavering which 
uncovered only sceia-up selling. A 
disappointing New York opening sew 
prices decline 33.00 rapidly before re- 
covering around $1.00 as profit-taking 
developed towards th* close, reports 
C. Cumikow. 


No. G 

|Ye«t' day's 

Previous 

Business 


cfoae 

close | 

done 

tract 

1 

1 1 



8 per tonne __ __ 


Oat..- 
□sc- — 
Mar . ...| 

May 

Aug 

Oct ...... 

Deo— ...l 


iaS.M-2S.4M19.SO-ia.BOnZB.OS-18.eO 

180.20 88.801 1 27 JXL28.4lri 1802031.00 

146.20 4M0ll4SJlD-45.20i147.6S-4S.B0 
151 JU-5 1 .20] 148 .60-49.00! 1 538048.89 
lM.B08D.80i168.00-M.20jlB2JI030.00 
108.40 89.401 166.00-66 JOj 170.40 00.00 
176.D0-77Jiall72.flD-76.lwl 178.08 


Tate end lylg delivery price for 
granulated basis auger was £198.50 
(£194.50) a tonne for export. 

International Sugar Agreement* — 
(U.S. cents per pound fob end slowed 
Caribbean ports). Prices to August 22: 
Daily price — - (3.52); 15-day overage 
- (3.08). 

COTTON 

Spot and shipment sales In Liver- 
pool amounted to 153 tonnes bringing 
the totol for the weak so far to 313 
tonnes. Spinners directed their enac- 
tion towards African and South 
American growths, for Autumn ship- 
ment. 


-1NDICES- 


FINANCIAL TIMES 
AuflTz&iAugl 2 lTM'th ago-Yearavo 
292.94 j 289.93! 291.29 | 29 1.68 
(Base: July 1 1952 - 100) 
REUTERS 


Aug. 23 Aug. 88j M'tfi .ago'Yearago 
1862,7 1 1847.2 ! - I - 

Bass: September 18 1831 - 100) 

MOODY'S 


Aug. 22 Aug 21 M*tli ago [Yearago 
1009.7 1 1008.8, 1 025.8 1 1097. 9 
(Base: December 31 1831-100) 

DOW JONES 


Jones! *£&" | I Month] Year 


ago l ago 


Spot ilSO.eg- 129.77 129.71114844 
Fut |128 v 43|187.G7|126.64 163JH 
(Beset December 31 1974 — 100) 


MEAT/FISH 


SMITHFIELD MEAT— Fence ps 
pound. Beef: Scotch killed sides 76.0 
to 82.0; English forequarters 52.0 to 
55.0; Eire hindquarters 89.0 to 93.0. 
Veal: Dutch hinds and ends 1320 to 
137.0. Lamb: English email 64 J) to 68.0. 
medium 60.0 to 66.0. heavy G8.0 to 
820; Scotch heavy 68.0 to 80.0; 
Imported; New Zealand PL 67.0 to 67.5. 
PX 60.0 to 604, YL 63.8 to 54.5. Pork: 
English under 1001b 51.0 to 58.0. 100- 
1201b 53.0 to 56.6, 120-1 601b 45.0 to 
54.0- 

MEAT COMMISSION— Average fat- 
stock prices at representative markets: 
GB — Cattle B7.1Bp per kg Iw (-0.90); 
GB— Sheep 136.50p per kg eat dew 
(-10 90); GB— Figs 82top par. kg Iw 
(-3.28). 

CO VENT GARDEN— London prices for 
the bulk of produce, in sterling per 
package unless otherwise stated. 
English Produce: 1 Apples— per pound. 
Bromley new crop 0.15-0.18, Grenadier 
0.07-0.06, Howgete 0.104.11. Discovery 
0.18-0.24. Tydeman’s Worcester 0.23- 
0.24. Phmra— 12 lb. Czar 1.60-1.80. Vic- 
toria 3.00-3.20. Belle 2 AO, Damson 3to. 
Strawberries — h lb 0,70-0-80. Raspbsr- 
ria*— *4 lb 0-40-0-50. log int u tr ies i> lb 
0.20-0.25. Blueberries— *s-lb punnet 
0.80-0.90. Bfeckberriea — *1 lb 0.1 5-0 to. 
Bleckcurrante— Vlb punnets 0.15020. 
Potatoes— per bag 56 lb 240-3.20. 
Mushrooms — per pound, open 0.60- 

0. 73, closed 0-60-0.90. Lettuces — per 
tray round 1,20-1-40, Cos dozen 1.60* 

1. BOi Webb's 1.60-1.60:- Iceberg 12s 
4.50-4.80. 16s 4 to. Carre to— 38 lb new 
crop 1JXM.B0. Greene — Prime Ito- 
ito. Tomatoes ■ tray 12 lb 1.80-2.00. 
Sugar Peas— 1.20-1 ,6a - Cucumbers— 
tray 1-20-1 to. Cauliflowers — dozen. 

Lines 150-2 to. Spring On i ons bunch 
0.09-0.10. Radishes — bunched 0.12-0.14. 
Celery — prepack . 3. 00-3 to; loose 200- 
2.4a Watercress- Ice pack 20a 3.40- 

3.50. Salad— Crisps IBs 1.00-1.10. Cour- 
gettes— per pound fl.1C-Q.12 Stick 
beans— per pound 0.10-0.20- Pees — 
per pound 0.1 8-0 to. B eetroots begs 
28 lb 1.80-2 to. Onions — 56-lb bag 5.00- 

5.50. Calabrese— par pound 0.25-0.30. 
Capsicums — p er pound 0 -30-0.35. Mar- 
rows— dozen 1.20-1 -BO. Com— -each 
ai2-0to. ron ne l t ray 101b 3.90-4.00. 
Leeks— per pound 0.30-0.40. Sw ed es ■ 
281b 2-00-240. Parsnips— 22 !b 200- 
220. Turnips— 28 lb 2 40- 2. 50. 


• INDIA will import 1.2m 
tonnes of edible oils -in 1983-84 
ending October, up from 1.15m 
last year, said Mr Sanjeevi Rao. 
deputy minister for food and 
civil supplies. 

He told parliament domestic 
oil production in the year is 
estimated at 3.3m tonnes and 
demand at 4.5m tonnes, against 
2.85m and 4.14m in tbe previous 
year. 


Gold and sliver came under pressure 
in response 10 good dealer selling and 
weakness to currencies lata in the 
session. Copper concentrate was firm 
in response to reports or tightness in 
supplies. Ala minium found light 
support from short covering ut 
response re the better mat to copper. 
Sugar traded in a leatureleaa -fashion 
to close modestly lower on reports of 
favourable beat danralopnrant in Europe. 
Cocoa wee firm on good commission 
house buying in response to continued 
concerns over the tightness In nearby 
supplies. Coffee continued re attract 

NEW YORK 

ALUMINIUM 40000 rb. csnts/lb I 


August 

Sept. ■ 

Oct 

Dee 

Jan 

March 

May 

July 

Sept 

Dec 


dose 

5015 

6000 

9085 

5200 

5260 

5380 

5600 

5620 

5740 

5920 


High 


good roeater tatereet along wrih com- 
mission house buying to show a firm 
rone. Cotton wan steady on a lack 
of fresh commission house sa’Jmj 
despite e negative U.S. mfl consump- 
tion report. Heating oil was lower ei 
the market cor rec t ed en overbought 
condition and lid m i tight long 
liquidation. Grains end soyabeans 
came under heavy selling pressure as 
local selling and. commission . house 
a Top-toss selling on the dote Inroad 
prices sharply lower. The negative 
market action occurred despite bullish 
fundamentals end strong cash markets . 
reports Jfamold .CornmodiTtM.. 

CHICAGO 

LIVE CATTLE 40.000 fbe. cents/lb 


Low 


f*rav 

4 p| g 

5055 6015 - . 6005 

-■s. — .5065 

5235 5190 5160 

— — 5240 

— — 5380 

5540 5495 5480 

5610 5810 5600 

5725 5725 5720 

• — — 5900 


Clone 
Oct 529S 

Dec . 54.15 

Feb 
April 
June 66.70 

August - 65.10 
Oct 04.00 


fflgh 
6200 
64-20 
64.72 64.75 

65-56 65.70 

66.70 
65.10 


Low Pm 
6220 6212 
6X75 6382 

04.46 8462 

65 AO 64 22 
60.40 ISto 
65.00 6485 

6X90 6X80 


COFFEE 

“C‘ 37.000 lb, cems/tb 



Oose 

High 

LOW 

Ptev 

Sept 

148to 

48-85 

47.55 

47.73 

Dec 

146to 

MM 

44.90 

45.16 

March 

14X46 

4X50 

42.40 

42.72 

May 

141 to 

■ 4098 

40to 

40.25 

July 

139-25 

39.09 

39.00 

38to 

Sept 

138.13 

37 to 

37.90 

36.89 

Dec 

136.88 

— 

— 

33.7S 


COPPER 25.000 lb. cento/1b 



Close 

High 

Low 

Prev 

August 

60-90 

— 


60.10 

Sept 

81.05 

61 to 

60.00 

60to 

Oct 

81.70 

— 

— 

60.95 

Dee 

83.00 

63.25 

ffito 

82.20 

Jan 

63.65 

03.25 

63to 

62to 

March 

64-90 

05-06 

03 .SO 

64.10 

May 

66.05 

68.10 

65-05 

esto 

July 

6725 

67to 

66-40 

60 .SO 

Sept 

68.46 

68.46 

87.70 

87.70 

Dec 

70to 

70.45 

68.60 

69.60 


LIVE HOGS 30.000 Bra. cants/Br 


Close 

High 

Leer 

Prev 

Oct 

46.82 

47 J® 

48.70 

4X85 

Dec 

48.26 

48.75 

48f.1S 

4887 

F*b 

60.95 

51.20 

5C.ffi5 

50 65 

April 

47.80 

48.00 

47 60 

•47.15 

Jane 

51J2 

51.75 

51-25 

50 80 

Ju*y - 

53-22 

6X40 

5290 

6X00 

August 

51.17 

El .25 

51.00 

6037 

Oct 

46.97 

48.97 

48.97 

48JT7 

MAIZE 

5,00 bu 

rein. cento/SSto-btralral 


Close 

High 

Low 


Sept 

300.4 

303.4 

298.6 

301 J 

Dec 

282.4 

285.6 

281.5 

284.0 

March 

289.0 

291.6 

28X0 

290 4 

MOy 

295.0 

297.4 

294.0 

296-2 

July 

297.6 

300.4 

297.0 

299.0 

Sept 

290.4 

281.4 

290.0 

291.0 

Deo 

26X6 

285.0 

283.6 

264.4 


PORK BELLIES 38.000 be. eente/lb 


GOLD 100 troy oz. Vtray oz 



Close 

Kish 

Low 

Prev 

August 

349.8 

35X5 

34X4 

3543 

Sept 

360.6 

— 


355.2 

Oct 

35X6 

369.0 

35X6 

3SB3 

Dee 

380.4 

36X8 

388.5 

385.0 

Feb 

387.4 

372 -fi 

386.0 

37X0 

April 

374.4 

378 2 

3733 

379.0 

June 

381.9 

385.0 

384.0 

3883 

August 

389.5 

384-4 

3943 

394.1 

Oct 

397.5 

401 S 

4013 

40X1 

Dec 

40X6 

— 


4103 

Feb 

41 3 ^ 

— , 



4183 

April 

42ZJ3 

— 



4283 

June 

431 JO 

— 

' — 

435.7 


ORANGE JUICE 15.000 lb. eenta/Ib 



Clone 

tflnh 


Prev 

Sept 

171.70 

72.00 

69.90 

71.10 

Wav 

171.50 

71.75 

6830 

7030 

Jsn 

17030 

70.70 

6830 

7030 

March 

171.00 

71 JM) 

6930 

70.60 

May 


— — 


w 

Sept 

17030 

— 


70.S 

Wov 

17035 

rera- 


7030 

jqn 

17035 

— 

— 

70.80 


August 

Feb 

H>e«r li 

MOVVft 

Mey 

Jufy 

August 

Cfoae 

56.47 

64.62 

S3 37 
6430 
6530 
63-GO 

Hiah 
6635 
65.10 
E33S 
64.66 
IB 32 
6330 

Low 
54 65 
63.90 
8X70 
03-60 
64 90 
B3to 

Prev 
54 55 
64.00 
62 67 
83 82 
04.56 

6X50 

SOYABEANS 5to bu ntih, 
caRto/6QU>-bushal 


Close 

HSah 



August 

6643 

674.0 

644.0 

674.4 

Sept 

825 2 

62&.D 

62X4 

633 2 

Nov 

6233 

6333 

620.4. 

8334 

Jan 

634.0 

6483 

833-4 


March 

650.4 

6613 

6493 

8613 

May 

660.4 

671.0 

540.0 

671 4 


6*8.0 

677.4 

6673 

677.0 

Augum 

— 





Sept 

445 0 

6493 

444.0 

447.0 

Nov 

628.0 

6343 

6203 

42*4 


_ _ SOYABEAN MEAL MO tone, 5/0*1 


PLATINUM SO troy oz. S/troy ox 



Close 

Hiah 


Prev 

Sept 

34X6 

3403 

3403 

348-9 

Oct 

3444} 

347.5 

34X0 

348.1 

Jan 

364.8 

367.5 

3S3.1 

3593 

April 

364-3 

367.0 

3673 

3693 

July 

37X2 

3763 

3733 

379.1 

Oct 

3843 

3853 

385.0 

389-3 



fllmn ■ 

HM) 



August 

1763 

1763 

1783 


Sept 

W3.9 

1563 

1533 

15X4 

Oet 

T563 

1605 

185.8 

1B83 

Dsc ■ 

161.2 

16X7 

1403 

183.7 

Jan - 

16X5 

16XT 

16X5 

168.0 

March 

1673 

170.0 

1673 

1893 

May 

17X0 

1743 

171 .S 

1743 

Jufy 

175.7 

1773 

175.0 

■1783 


SOYABEAN OIL 60JM0 fb. oente/b 


SILVER 5.000 troy oz. cents /troy oz 



Close 

Utah 

Low 

Prev 

Aiuwusrt 

760-2 

7753 

7683 

769.0 

8®pt 

782.0 

7843 

755.0 

771.0 

Oct 

769.1 

7843 

7643 

778.1 

Deo 

784-2 

8063 

777.0 

793.0 

Jan 

7913 

8053 

7903 

8003 

March 

9073 

8253 

800.0 

8163 

May 

823.1 

941,5 

8273 

831.9 

July 

839.7 

947.0 

835.0 

8483 

Sept 

8E9.6 

877.0 

8483 

8663 

Dec 

8843 

887.0 

8873 

8S3.6 

SUGAR WORLD 

*11" 



112300 lb. eents/ib 




August 

Cta— 

High 

Low 

Prev 

25.87 

— 


26.00 

Sept 

28.SX 

27.00 

2835 

2832 

Oct 

2532 

2X37 

2538 

2832 

D»C 

2830 

2830 

2E.46 

2537 

Jan 

25.60 

2S3S 

2X50 

2538 

March 

2530 

26.00 

25.80 

28.00 

Mary 

26-70 

2830 

25.88 

2630 

July 

25.75 

2530 

2S.7S 

28.10 

WHEAT XOOO bu min, 
cents/60-Rr bushel 



Cfcwe ■ 

Htah 

• Lour 

Frey 

Sept 

4,13 

433 

4.12 

4.17 

Oct 

436 

437 

«34 

439 

Jan 

438 

437 

4.8S 

435 

March 

537 

538 

535 

539 

May 

5.65 

5.75 

5.63 

5.66 

July 

532 

' 6.02 

532 

5.97 

Sept 

X25 

6^8 

632 

632 

Oct 

6.42 

8.50 

632 

632 

Jan 

638 

636 

635 

X71 


Sept 344.2 349.2 3448 » 

Dec 866.4 364.0 3S8J) 3B3J 

Mb«* 367.0 372.0 368.4 371.6 

Mey' 36S.0 370 JJ 385JJ 378.0 

July 350.0 3(3.0 360.0 355.0 

Sept 355 J) — 380.0 

— Chicago loose lord 
28.60 (28.76) eenra per pound. Haw 
York tin 551 .Q-S6Q.0 (K4JJ-582JJ) cents 
per pound. Handy end Harman silver 
bullion 768.0 (751.0) cents per tTOy 
Dunce. 


BP finds gold in Canada 


SIGNIFICANT near-surface gold 
mineralisation has been dis- 
covered near like old Chetwynd 
copper prospect on the south 
coast of Newfoundland, accord- 
ing to Selco, part of tbe British 
Petroleum group. . 

Selco, which groups the former 
Canadian interests of Selection 
Trust, recently became a wholly- 
owned subsidiary of Bp Canada 

Diamond drilling at the dis- 
covery, abour 60 ktiometres east 
of the town Of Port anx Basques, 


has outlined a- zone of s 
mineralisation some 400 me 
in length, Selco said. No ea 
lations of average grades 
tonnage are possible at pre» 
as the drilling to date has b 
too widely spaced. 

Initial reports of gre 
encountered are varied, but f 
grounds for eoconrageai 
Intersections included a 1 
metre drill core length of ' 
grammes of gold per tone; : 
metres of 5 j2 grammes ipft 
metres of 3JH grammar 


+_ - 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Pound eases in nervous trading 


Sterling lost ground in 
currency markets yesterday in 
reaction to the prospect of a 
national strike by UK dock 
workers. It finished slightly 
above the day’s lows, however, 
possibly helped by an upturn in 
UK interest rates and better than 
expected UK trade figures. Its 
trade weighted Index closed at 
77.9. its lowest level for five 
weeks and down from Wednes- 
day's level of 78.1. At noon it 
stood at 77.8 after an opening 

level of 78.0. 

Sterling closed at SL3125-1 .3135 
against a weaker dollar, showing 
a rise of 30 points from Wednes- 
day. It was down against the 
D-mark, however, at DU 3.7525 
from DM 3.7700 and SwFr 3.1325 
compared with SwFr 3.1450. it 
was unchanged against the yen 
at Y316.0 but slid in terms of the 
French franc to FFr 11.5550 from 
FFr 11.8075. 

The dollar was weaker all 
round In rather subdued trad- 
ing. There was little incentive 
in the absence of any fresh 
economic data to push the dollar 
Armed and a softer Federal 
funds rate prompted a weaker 
trend. There was also some re- 
luctance to take out fresh posi- 
tions ahead of the release of 
U-3. money supply figures, due 
out after the dose of business in 
London. 


The dollar closed at DM 2.8645 
against the D-mark down'' from 
DM 2 .8800 and SwFr 2.3845 com- 
pared with SwFr 2.3990. Against 
the Japanese yen it slipped to 
Y240.65 from Y241.S0 and 
FFr 8.7940 from FFr &8400. On 
Bank of Ragland figures, the 
dollar's trade weighted index fell 
from 136.6 to 13&L 

D-MARK — Trading Tange 
against the dollar in 1984 is 
19145 to 23535. July average 
2.8473. Trade-weighted Index 
123.9 against 127.0 six months 
ago. 

The D-mark gained ground 
against the dollar at the Frank- 
furt fixing. The Bundesbank sold 
$14. 5m when the U.S. currency 
fell to. DM 2.8676 from 
DM 2MS9. after opening at 
DM 23890. It touched a level of 


DM 23720 before the fixing but 
then dropped back, partly on a 
reassessment of the 23 per cent 
rise in U.S. durable goods orders 
announced Wednesday. If de- 
fence related goods were 
excluded it was found the figure 
fell by 3.3 per cent, lending 
further weight to recent specula- 
tion that the pace of U.S. 
economic growth has slowed. 
News that there had been no 
change- in Bundesbank economic 
policies, following a meeting of 
the central banks council came 
as no surprise and had little 
impact on the market. 

The D-mark was generally 
steady to firm against other 
major currencies apart from the 
Swiss franc. Sterling fell to 
DM 9.7509 from DM 3.7870. and 
the Japanese yen to DM 1.1905 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

centra] 

rates 

Currancy 
amounts 
against Ecu 
August 23 

% ciwnga 
from 
control 
rate 

% change 
adjusted for 
dive rg ones 

Divergence 
limit % 

Belgian Franc ... 

443006 

45.1251 

+060 

+ 0.50 

-*-1.5447 

Danish Krone ... 

8.14104 

8.14SS6 

+0.06 

+0.06 

-*-1.8425 

Gorman D-Mark 

2341B4 

ZJS35S9 

-0.27 

-0.27 

±1-0642 

French Franc ... 

637456 

636496 

-0.14 

-0.14 


Dutch Guilder — 

232595 

232183 

-0.16 

-0.16 

±1.4984 

Irish Pimt _ 

0.72569 

0.734597 

-0,15 

-0.15 

±1.8899 

Italian Lira 

1403X9 

1383.71 

-1X1 

-1.41 

±4.1805 


per 100 yen from DU 1.193$. but 
the Swiss franc rose to DM 1.2007 
from DM 1.1909. Within the 
SMS the guilder fell to DM S5-640 
per 100 guilders from DM 88.67, 
while the French franc was un- 
changed at DM 32.555 per 100 
francs, and the Belgian franc at 
DM 4.9540 per 100 francs. 

JAPANESE YEN — Trading 
range against the dollar in 1984 
is 24&90 to 233.10. July average 
242.88. Trade - weighted index 
155.4 against 1513 six months 
ago. 

The yen improved against the 
dollar In moderate Tokyo trad- 
ing. The U.S. currency fell to 
Y240.B5 compared with Y242.35 
previously. It opened at Y241.20 
and traded within a range of 
Y240.90 to Y241JS7. Selling 
orders from overseas banks were 
reported to be behind the 
dollar's decline, with the latest 
figures on durable goods orders 
in the UJ3. and the consumer 
price index unable to put a firm 
base under the currency. The 
D-Mark was slightly firmer In 
Tokyo, rising to Y84.01 from 
Y83.74. 


£ In New York (latest) 


Aug. 83 ; Prav. close 


Change* are for E *u. therefore positive change denotes ■ 
weak currency. /vdjuoV-ent calculated by Financial Times. 


Spot 1 61.5140-31501 81.3145-3165 
1 month <0.09-0.11 dls 0.31-0.13 df a 
I month* io.36-a.39 dls 0.47-0.60 die 
31 month* ll.9O-2.05 dls 2.80-2.45 dls 


Forward premiums and discounts apply 
to the U.S. dollar. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Aug 23 


Day's 

spread 


Close 


One month 


% Three 
pj>. months 


K. 

PA 


Aug 23 


Day's 

spread 


On 


One month 


% 

p.n. 


Three 


U.S. 

Consda 

Nethind. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Auatrio 

Switz. 


1.9076-1.3136 
1.7000-1.7070 
4J 34 . 2 ft 
76.69-78X6 
13.68-13.74 

I . 2165-1 .2226 
3.74V3.7ft 
197X0-198.70 
215.00-215.70 
2X20V2X311J 
10X0-10.85 

II. B1V11.6ft 
10X5-10.92 
315-316*, 
29X5-26X0 
3.12V3.14V 


1-3126-1.3135 
1-7066-1.7065 
4 -24-4.25 
75.06-78 .06 
I3.7DW-13.7ft 
1X192-1 .2202 

3.74VS.75W 

197X0-198.65 

216X5-215X6 

2Xa0V2X3ft 

10X3Vt DXft 

11X6-11X6 

10X7-10X8 

31S4-316W 

26X2-28.47 

3.12W-3-13W 


0.09-0. 13c die 
0.16-0X3c dls 
IVIWe pm 
par-flo die 
V T aore die 
0.13-0 Xlp rHe 
IVftpf pm 
22S-286c die 
60- 75c die 
4-ftflra die 
IW-ftme die 
par-Wo die 

1 W- 2 Wore die 
lVftypm 
9W-BWgn> pm 
IVIWc pm 


-1.00 0 .38-0.41 dls 
-1X4 0X5-0 XBdie 
4X9 4 7 rX > i pm 
—0.47 per-TO dis 
-0X4 2W-XW die 
-2.18 0.55-0. 73d is 
5 X0 5-4', pm 
-14X4 21O-16?0d • 
-3X8 18S-230dte 
-2.64 m-Z2Wdie 
-1X0 4Vft dia 
— 0X4 TV-3 dis 
-2X8 BVft die 
4.75 ft-3W dm 
4X0 2SW-23V pm 
6X2 4V4*pra 


-1.17 

-1X9 

3.77 

-0X6 

-0.78 

- 2.10 

5.20 

-17X7 

-3.85 

-3.60 

-1.14 

-0X4 

-2X7 

4X7 

2.67 

SX3 


UKt 1X076-1X136 1X1S-1X139 0.050.13c dis 
Irelsndt 1X746-1.0795 1.0786-1.0795 0 . 1 6-0. 5c pm 
Canada -1X990-1X999 1.2990-1.2995 0.03-0. OSc die 
Nttthlnd. 3X300-3X376 3X300-3X320 1 -56-1 .33c pm 
Belgium 67X5-57X4 59.75X7.90 5- 2 c pm 

Denmark 10X3W-10X5W 10X3V10X4V O.SO-OXOora pm 
W. Gar. 2X910-2X710 2X640-2.8660 1X1-T.56pf pin 
Portugal 160V-15ft 1504-161W 160-BIOe eft* 

Spain 183X5-164X6 163.85-163X6 25-35c dts 

Italy 1.771 VI. 778*1 1.773V1.774V 2V-3llre die 
Norway 8X5W-6X6V 8X5V8X6 0JKML90ora die 

France 8.7916-8X2QS 8.7915-8.7965 0 504,40c pm 
Sweden 8X8-8X0W 8X8-8 X8V 0X5-1 XSore die 

Japan 240X0-241 .IS 240-60-240.70 
Austria 20.10-20.16 20.10-20.il 

Switz. 2X890-2X92S 2X840-2X860 


-1.00 OX6-0.41dis -1.17 
1.11 0X0-0-20 pm 0X3 
-0X7 0-07-0. Ildls -0X8 
5.73 4.51-4.47 pm 6X6 
0.73 11-B pm 0.69 
0.76 2.85-2X5 pm 0X9 
6.6S 4X3-4.48 pm 6X6 
-29.64 425-1150 d -20X8 
-2.19 100-120 die -2.B8 
— 1X6 9V10W die -2X1 
-0X4 '1XB-1.75dle -0.73 
0.61 0X0-0.65 pm 0X3 
-1X9 2X5-3X5dis -1X9 
5XB 3.34-3X9 pm 5X1 
6X1 25W-23W-pm 4X1 

9X4 4.07-4X1 pm 6.77 


Belgian rate is far convertible francs. Financial franc 78X5-76X5. 
Six-month forward dollar 0-83-0 -88c dis. 12-month 1X5-2.10O dis. 

OTHER CURRENCIES 



Argentina Peso . 
Australia Dollar 4 
Brakil Cruzeiro- 
Finland Markka- 
Grwk Drachma 
Kong Kong Dollar, 
Iran mar. 


Bfl.59-B2.66 

1X800-1.5310 

2,644-3,669 

7.9080-1.0800 


70.57-70.03 
1.1665-1.1670 | 

2X17 2.027 , 

. _ . 6.0300-5.0320 

150.B6aiE1.BII6- 114.80-110X01 , 

10.37-10XS 1 7,8570-7.8400 .Italy 

X IB. 90’ | 00.75* Uapitn 


Kuwait Dinar! KDj 0.88690 0.38756 OXBBZ6-OX95S> Netherlands — 


Saudi Arab. Riyal 4.0360-4.6310 3.5300-3,5310 Sweden... 
Singapore Dollar, BXO70-2.B130 8.1430-2.1435 Switzerland... 
Sth af rloan Rand 0.0290-8.0340 1 1.5465-1.6400 United States. 
(JJLE. Dlrftsm ' 4.8200-4.82 75 .' 3X7303.67 30 .Yugaslavta-. .. 


1.14-1.1Qy pm 
B-8*tgra pm 
.1X8-1X3C pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate la tar convertible francs. Financial franc 5H. 5058. BO- 

CURRENCY MOVEMENTS CURRENCY RATES 

: i Special I European 
Drawing .Our re nay 
1 Rights • Unit 


26X5-26.55 
76X5-77X5 
15X8-13.74 
11.48-11.60 
3.734* -3. 77J» 
£506-2540 
... 51B-320 

J 4X1 5* -4X52* 
10,77-10X8 
193-204 
808-21 Us- 
10X1-10X2 
5. Ill* -5. 14** 
1X0-1.32 
Z 99-230 


Aug. 23 

Bank or 
England 
index 

Morgan 

Guaranty 

OhangosX 




1)3. doliar...— . 
Canadian dollar.-. 
Austrian sohHHng^ 
Balaian franc—.,-. 
Danish Kroner—. 
Deutaoha mark-... 
Swtec frano—.—. 

156.1 

89.9 

114.0 

BO.O 

77.6 

1B5.B 

1433 

+83.4 

-33 

t3.7 

—10.6 

-6.3 

+7J 

+9.6 

French franc——. 

113.4 

66.4 

47.7 

—15.6 

Yon - - 

1663 

+ 11.9 


• Setting rata. 

EXCHANGE CROSS RATES 


Morgan Guaranty eh angaas average 
1980-1982— KKX Bank of England Index 
Chase average 1975-100). 


Sterling...,...- — 

U.S. 6." i . 9 

Canadian SJr3.45 
Austria 8eh. 4*e 
Belgian Fr...: 
Danish Kr. 

O' mark... 

Guilder..—.. 1 
French Fr.— I 

Ura 

Yen ...... 

Norwgn Kr_ 
Spanish pta. 
Swedish Kr. 

Swiss FT 

Creek Dr' oh 
risk Punt.... 



128X21 

6,46889 

1X6145 

88X772 

0,724597 


Aug. Stfl 

jPound SVrilngl U3. Dollar 

Deutsche rn’k 

«. 

1 

i 

i 

FrmehFrane 

Swiee Frano j 

Dutch Guild 

Italian Lira 

(Canada Dollar 

Belgian Franc 

Pound Sterling 

U3. Dollar 

1. 

0.760 

1313 

1. 

3.763 

0.866 

816.0 

240.7 

11.666 

8.794 

3.153 1 

0366 { 

4345 

8331 

2531. 

1774. 

1.706 

1399 

76.00 

673B 

-Deutsche mark 
lapwMM Yen 1.000 

0.066 - 
- 8.186 v 

0360 " 

4.165 - 

iijao 

. B331- • 
-. 1000. 

3.079 

36.67 

0.856 j 
.9313. i 

1.131 

13.43 

.6013 

7877. 

0.456 ... 
6399 

2035.. 

240.5 

Franch Franc 10 

Swtae Frano 

0365 

0319 

1.136 

0.419 

3348 

1.198 

0733 

100.9 

10. 

3369 

■£“ i 

5374 

1.365 

2017. 

744.1 

1X78 

0.645 

66.77 

2436 

Dutch Oulktar _ 
Italian Ura 1.000 

0336 

0.489 

0309 : 
0363 

0384 

1310 

74X4 

136.6 

B,7flfl 

4.967 

0.736 | 

3.444 ] 

1321 

649.1 

1O00. 

0X00 

0.738 

1730 

38.60 

anadianDoflar 
Belgian Franc 100 

0.686 

1.510 

0.770 

1.798 

2300 

4338 

1863 

4133 

6.775 

1630 

1.636 | 

4.180 ! 

2.480 

6366 

1366. 

3067. 

1. 

0.245 

44.56 

10O. 


EURO-CURRENCY INTEREST RATES (Market closing rates) . 


Aug. 83 j 

Sterling 

< U.8. 1 Canadian 

j Dollar • Dollar 

Dutch 1 
Guilder j 

ii 

D-mark 

Frenoh 

Frano 

Kafian 

Ura 

Belgta 

Conv. 

n Frano 

Yen 

Danish 

Krone 

Short term .—...I 
7 days' notice — | 

llta-llU 

11-lHe 

\ llta ll'S ! 113811Tb 
' UL&s 119* i ll>f'18 

1 ilta-119* ! Ilft-I2<a 

•tin \ 

6ft'6ft j 

021* 
1T| 21| 
4Tg-5 

831b 

5lfl-6U 

IOTb-U 

lOft-llft 

ll-lli* 

1314-14U 

11V14U 

134e-137 H 

llis-12 

lli.-llV 

llllia 

SiMB 

lllfl USB 

6-6i a 

6ft-6ia 

lOic-11 
10*2-11 • 
11-lHl 

Three months.—- 

lOti-lOdt 

iDfsll 

lOTs-ll 

j 113*111$ 1810ft 

left 10ft ! 12ft-10ta 
! 12 ft- 12 ft ; 12ft- 12 S* 

6U -63s 

6fe \ 


5*4-5 As 

11 ia-18 1| 

1418-146, 
IB- 15 it 

11 -im 

11 -iUfl 

11-111* 

11-111* 

6»a -6ft 

11U-119* 

1114-113* 

One y ear — 

67$ 7 : 

5-5‘a 

6ft-63n 

10ft-»3ft 

IBSb 161b 

uh-ia 

llis-llSB 

11V12I* 


Asian S (dosing rates In Singapore): Short-term 1ft-1ft per cant; seven da yt per cent: one month llfts-llft* par rant: three months llftt-llft* 

per rant; six months 1Z**-12*» per cent: one year I2'i»-12*u. par cent. Long-term Eurodollars; two years 1313V per cent: three years 13V-13V per cent; lour years 
13V- 13V per cent: five years 13V- 13V per cant nominal closing rates. Short-term rates are cell lor U.S. dollars and Japans** yen; others two days' noiica. 


MONEY MARKETS 


UK rates firmer on dock strike fears 


Interest rates were firmer in 
London yesterday in reaction to 
the possibility of a national 
strike by dock workers and 
pressure on sterling. The yield 
curve on most money instru- 
ments flattened appreciably from 
Wednesday's reverse curve, indi- 
cating the market's concern. 
Three-month interbank money 
rose to lOii-ll per cent from 
10|-10] per cent, while three- 
month eligible bank bills were 
bid at 10| per cent up from 10* 
per cent. Overnight interbank 
money traded between 13 per 
cent and H per cent 

The Bank of England forecast 
a shortage of around £500m with 
factors affecting the market 
Including maturing assistance 
and a take-up of Treasury bills 
together draining £l98m and the 
unwinding of previous sale and 
repurchase agreements a further 
£164m. In addition Exchequer 
transactions drained flOOm and 
there was a rise In the note 
circulation of £20rn. Also banks 
brought forward balances £40m 
below target. 

The forecast was revised to a 
shortage of aronnd £550 m and 
the Bank gave assistance In the 


FT LONDON 
INTERBANK FIXING 


morning of £26Sm. This com- 
prised purchases of £18m of 
eligible bank bills In band 1 
(up to 14 days) at 10* per cent 
and £100m in band 2 (15-33 days) 
63 days) it bought £82m of 
eligible' bank bills at 10] per 
at 10] per cent In band 3 (34- 
cent and in band 4 (64-91 days) 
£10m of Treasury bills and £55m 
of eligible bank bills all at 10] 
per cent 

In the afternoon the Bank 


MONEY RATES 


gave additional help of £54m 
comprising purchases of £3m of 
eligible bank bills in band 1 at 
101 per cent and £26m in band 
3 at 10] per cent In band 3 
it bought £5m of eligible bank 
bills at 101 per cent and in 
band 4 £20m of eligible bank 
bills at 10} per cent The Bank 
also provided late assistance of 
flOOm. making a total of £419m- 
In Paris call money fell to its 
lowest level for three -and a half 


years to 1013 per cent This is 
down from Wednesday's level of 
11 per cent and Is also the 
lowest level so far achieved 
under the Presidency of M 
Francois Mitterrand. Since his 
succesful election in May 1981, 
rates have risen to 20 per cent 
In an effort to curb speculative 
selling in the French franc. Over 
the past 18 months however 
rates have been steady at just 
below 13 per cent. 


Aug. 83 

Frankfurt 1 Parle 

Zurich 

Amstidam 

Tokyo 

Milan j Brussels 

Dublin 

Overnight 

One month — — — 

Two months—.-.. — 

Throa month*...— — — 

Six months. 

Lombard 

intervention 

6X5-6.55 ' 10ft 
5.7-035 llUsUH 
5.76-530 ! iHB-lli* 
630-6.95 11 ia-114 

6.05-630 114-114 

' — 114 

J4-01* 

43*47* 

63.-5TB 

frOft 

54-6* 

658-64 

6»* 

636876 

634375 

636106 

161*-1«6« ; 11.50 

164-161B - **4-* 1ft 

164-1678 ZZ4-Z15B 
nn-ii«B 
- ! Z 

1B4-1B4 

ISBb-IBTb 

12Tb-131b 

13-131* 

134-134 



LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Aug. B8 

1984 


Overnights— .. 
2 day* notice.. 
7 day* or ........ 

7 days notice. - 

One month 

Two months.- 
•three months 
Six months. — 
Nine month* ... 
One year 


Sterling | 
Certificate] Interbank 

of dapotlt 1 


11—13 


“ I 


I - 

IDft 103 1 10W 11 
lOa 10eg ■ 10#. XI 
lOte-101* UM-.ll 
lOis-ZOSa 10 3 11 
10* 10*> iOft-H 

10*10*1 I lOfl-U 


Authority 

deposits 


Company , Market 
Deposits ; Deposits 


11-114 

104-11 

107^11 
1D7 B -• 
103* 
104 
104 


1 114-114 , IOTb-114 

! 114*1X4 ! 104-11 , 

114.114 i 104-104 
1X4 [ 204-104 

114 1 10-104 


Treasury 

(BUT) 


Treasury 

(2*11) 


■ 3 —r— 


10ft 

204 

104 




lOSt 






I — 


104 

SOrfr 

10 * 


Eligible 

Bauik 

(Buy) 


I Eligible 
J Bank 
. (Sell) 


Fine 

Trade 

(Buy) 




IDft 

104 

104 

Bft-10 


-104 

. 10 ii 

10-Hr 

| Oil 

I "" " 

I — 


I lift 

3078 

; 104 

r * 


‘Local AutftJ Local 1 Finance j f Cart 
[negotiable I Authority ■ House j of 


bonds 1 Depo si ts j Deposits' 


LONDON INTERBANK FIXING 
(11.00 turn. August 33) 

3 ninths U-S. doMrrn 


One month..— [ IJJs-}* 1 * 
Two months.-! J}**'}*, 
Threemonth*-, «*■;»» 


1 T 


j (Cert | 

SDR 

i EkCU 

of I 

Linked < 

1 UlMrf 

ij DepdaHaj 

Depoaite 

| 0 rood it 


bid 11 13/16 

offer 1) 1WK 

6 months U.S. dollars 

bid 121, IB J 

offer 123/16 


10V1O4 

11-104 

11-104 


101 , 
104 
10 1* 




94 


im 

114 

114 

114 


i 10fJ 
I “ 
i - 


II J 11.9 M-01% | 

1WU: 94-10 j 
11.6-11.7 , By-iOA 9^ *l« 
n.9-12 : lOrt-lOA 1 85<-104 
. I2J-112 - 

] 12J-1L4 j lDft-lOft 


MONEY RATES 

NEW YORK (Lunchtime) 


10ifc-104 


■ n« nrug raua in uu> •uuuunn 

means, found ad to ths nesmt one* 
B'stMnih. of the bid and oflsrad fans 
tar S!0tn uuoud by (ha market 'to 
hv» letarsnce banks u 11 w 
working day. Ths bonks are NstlcpH 
w&Bunlnstsr Bank. Bonk of Tokyo, 
Deutsche Bank. Bemjus NeUpnste ds 
Peris end Morgan Guaranty 7 mat. 


Six months 

Nine month*—! 

one year- 

Two years. j 

Three yean..— i 

Four years. ! 

Five years. 

ECGD Fised Rate Export Finance Schema IV: Average Rata of Interest period 
July 4 to August 7 1984 (inclusive); 11.781 per eeni. Local ■infiortties end 
im/nee houses saven days' notice. Otters swan days' fixed. Finance Houses 
Base Here (published by the Finance Houses ASSCX.ianon); 10»a per cent from 
Auoust 1 1984 London and Scottish Clearing Bank Raise lor Jending 1{Fi per 
rant London Deposit Hate for sum* at seven daye' nodes 7V74 par rant. 
Treasury Bins: Average lender raies of discount 9.8790 per cent. Certificates of 
Tex” Deposit (SeriBS I)- Deposit £100.000 and over held under one month i 11 per 
rraMBMiNW IOC per cent three-six months 1fl% por cent Six-nlns 

mtaUbaer Smts monrt,B 1W * **' “ nt UndBr cm S? > 1( ^ 

AuguKrt Depoeite held under Series 3 10's per cent. The rates tar ell 
deposits withdrawn to eaeh 1 i* r Bent 
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Broker loan rata 

IZVlft 

11*a 

No Fad Intervention .... 


Treasury Bilb 

9.76 


10.20 


10X2 





Treasury Bends 

99ft* 

Three' year 

99*’a 

103’m 






99“!* 

30 year lOO 1 * 


Gilts rally 

Gilts were suprisingly firm on 
the London International Finan- 
cial Futures Exchange yesterday. 
September delivery opened 
weaker at the day's low of 105-08 
following a weaker tread in the 
U-S. bond market overnight, and 
the threat of another national 
dock strike in the UK From this 
point the market rallied strongly 
to close at almost the high point 
of the day, at 105-28. compared 
with 105-20 previously. 

The rally did not appear to be 
prompted by any news, but the 
market seemed fairly confident 
that despite the weaker under- 
tone to sterling, because of the 
threatened strike, there was un- 
likely to be an increase In 
London bank base rates. Hopes 
that the next set of UK money 

LONDON 


supply figures wll he good is 
continuing to encourage specu- 
lation about a cut in base rates, 
although this may be delayed by 
the present industrial unrest 

The July trade deficit of £137m 
was also better than market esti- 
mates of around fSQOm, and 
coupled with the weaker dollar 
helped to underpin gilt futures. 

Three-month sterling deposits 
were depressed by the weaker 
pound and the rise in London 
money market interest rates. 
September delivery opened at 
89.53. near the day's low, but 
recouped part of the day's losses 
to finish at 89.63, against 89.73 
on Wednesday. 

U.S. bond futures were weak, 
mainly on profit taking, while 
Eurodollars on Liffe were steady 


THREE-MONTH EURODOLLAR 

Sim points of 100% 


U.6. TREASURY BONDS 

8% SI 00.000 £2nds of 100% 



Close 

High 

Low 


Sept 


88.44 

88.30 

80.43 

Dec 

88.03 

88. oe 

88.03 

88.06 

March 

07.72 

87.76 

87.71 

87.74 

June 

87.49 

87.54 

87.47 

87.52 

Sept 

07.28 

8736 

8738 

8733 

Est volume 2.259 (3.6B3) 



Pravious days open int 13.120 (13.031) 

THREE-MONTH 

£ 260.000 points 

STERLING 
of 100% 

DEPOSIT 


CloM Hi«jh Low Pivw 
Bspt 66-01 66-06 66-00 66-22 

DM 65-11 65-19 65-11 66-00 

March 64-26 — — 65-14 

ESI volume B89 (950) 

Previous day's open int 1.954 (1X91) 


CHICAGO 


Clow High Low Prerv 
Sept 89.63 89.68 89.50 89.73 

Dec 89.65 89.70 89.50 B9 84 

Match* 89.48 89.52 89.37 B9.60 

Jtaie* 89-23 89-23 89.17 89.39 

Eat whime 2X33 (1.936) 

Previous day's open Int a 514 (8.299) 
•£500.000 points ol 100% 


U.S. TREASURY BONDS (CBT) 
8% SI 00.000 32nds of 100% 


20-YEAR 12% NOTIONAL GILT 
£50X00 32nds of 100% ' 


Close Hkah Low Prav 
Sept 105-28 105-29 105-08 105-20 

Dec 105-01 105-01 104-18 104-24 

March 104-12 _ — 104-03 

June 103-29 — — 103-20 

Eat volume 2.558 (4X38) 

Prayfous day's open int 3.143 (3.360) 
Basis quota (dean cash price or 13*% 
Treasury 2003 less equivalent price of 
near futures contract) 02 to TO (32nds) 


STERLING £25,000 S per C 

Close 

Hmh 

Low 

Prav 

Sept 1.3110 

13133 

13090 

1.308S 

Dec 1.3150 

13180 

13150 

13138 

March - 13200 

— 


1.0190 

Eat volume 40 

(447) 


Previous day’s 

open int 

6X98 

(6376) 

DEUTSCHE MARKS 



DM 12S300 S 

per DM 




Sept 0X489 0X500 
Dec 0X692 03553 
Eat volume 14 (17) 

Previous day’s open bit 312 (307) 


Low 

0.3496 

0-3552 


0X477 

0XS30 


SWISS FRANCS 

SwFr 125.000 S per SwFr 


Close High Low Prav 

Gept 0.4199 0.4201 0.4196 0X158 

Dec 0.4272 0.4273 0.4Z70 0X240 

Eat volume 414 (nil) 

Previous day’s open bit 2.053 (2.053) 



Latest 

Hlflh 

Low 

Prav 

Sept 

86-02 

66-07 

65-30 

8648 

Dec 

■95-10 

65-15 

6646 

65-15 

March 

64-24 

64-30 

64-20 

64-29 

Juno 

64-07 

64-13 

64-05 

64-14 

Sept 

63-26 

63-29 

63-2S 

6441 

Due 

63-15 

63-22 

63-14 

63-22 

March 

6345 

63-08 

63-05 

63-12 

Juno 

82-28 

62-31 

62-29 

6343 

U.S. TREASURY BILLS 

(IMM) 


Sim points of 

100% 




Latest 

Hnh 

Low 

Pm 

Sept 

89.76 

89.78 

89.76 

89.78 

Dec 

09.37 

89 33 

89.36 

89-37 

June 

88.79 

8840 

88.79 

88 80 

March 

09.04 

89.05 

89.03 

83.04 

Sept 

88.80 

08.60 

88.60 

88.60 

Dec 

88.44 

88.44 

88.44 

88.44 

March 

— 

— 

— 

88.32 

June 

— 


— 

88.21 

CERT. 

DEPOSIT (IMM) 



Sim points of 

100% 




Latest 

K«h 

Lew 

Prpv 

Sept 

88.55 

88.57 

88-51 

88-56 

Dec 

88.10 

8831 

88.16 

88.18 

March 

87.84 

87,88 

87.84 

87 88 

June 

87.60 

87.63 

87.59 

87.61 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 

1007. 




Latest 

Hioh 

Low 

Prav 

Sep* 

88.13 

88.16 

88.11 

88.13 

Dec 

87.74 

87.79 

87.74 

87 75 

March 

87.42 

87.45 

87.41 

87.42 

June 

87.17 

87.21 

87.18 

87.18 

Sept 

86 96 

86.% 

86.95 

86 97 

Dec 

86.79 


88.79 

86.81 


STERLING (IMM) Ss per E 


JAPANESE YEN 
Y12_5m s per YY100 


Close High Low Prav 

Sept 0.4162 0.4162 0X158 0.41B2 

Dec 0X220 0X223 0.4217 0X210 

Est volume 8 (1) 

Previous day's open bit 183 (183) 


FT-SE 100 INDEX 

£25 par full index point 


Clow Huh Low Prow 
Sept 107.70 108X5 107.60 10B.7S 

Dec 107X0 — — 108.76 

March 107X0 — — 108.76 

Eat volume 453 (338) 

Previous day's open bit 1.021 (1.042) 


Sept 

Dec 

March 

Latest 

1.3125 

1.3170 

1.3260 

Hkah 

1-3120 

1.3176 

1.3250 

Low 

1.3095 

1-3126 

1.3210 

Prav 

1 3180 
1.3236 
1.3300 

GNMA (CUT) 

8% n oo.ooo 3Atd> of 

100% 


Sept 

Latest 

6641 

Klqh 

6642 

Low 

65-27 

Prav 

65-30 

Deo 

65-10 

65-10 

6644 

6546 

March 

64-12 

64-12 

64-12 

64-11 

June 

— i 

— 

— 

63-19 

Sept 

62.31 

62-31 

62-30 

62-31 

Dec 

— 

— 

* 

62-14 

March 



_ 

_ 



June 

— 

— 

— 

61-22 



Purchase of gold 

In any quantity from 50 gr. to 250 kg- per day. 
Only private direct purchase. No intcrmedioric*. 
(Holder of trading license for precious metals.) 
Expellee sellers please reply undor number 
2173 B ofa. Orel! FGssli Advertising AG 
Postbox CH— 3001 Berne. 


Company Notices 


REPUBLIC OF COSTA RICA LOAN 

FLOATING RATE BONDS APRIL 1978-1985 
OFUJS4i,000 EACH 

NUMERICAL LIST 

(1) of the series including the 2,220 bonds drawn at the 
eighth drawing of lots on August 8. 1984. representing 
the entire nominal amount of U.5.SL22O,0(}O to be 
redeemed as at October 15, I8S4. 

1 to 2,144 
6,765 to 6,979 
15.305 to 15,461 
19,902 to 20,000 

(2) of the series previously drawn by lot among which are 

bonds not yet presented for reimbursement 
Drawing of lots 20th August 1981 
— Reimbursement 13th October 1981 
17,479 to 19.69S 
Drawing of lots 16th February 1982 
— Reimbursement 13 Ih April 1982 
15,462 to 17.478 
19,699 to 19.901 
Drawing of lots 20th August 1982 
— Reimbursement 13th October 19S2 
3,283 (o 5,502 
Drawing of lots 15th February 1983 
— Reimbursement 13th April 1983 
2.145 to 3.2S2 
5,503 to 6,764 
Drawing of lots 19th August 1983 
— Reimbursement 13th October 1983 
10.S65 to 13,084 
Drawing of lots 15lh February 1984 
— Reimbursement 13th April 1984 
13.085 to 15,304 

These bonds will be redeemable at U.S.S1.000 at FRENCH 

AMERICAN BANKING CORPORATION in NEW YORK and 

at the offices of the following establishments: 

— BANQUE NATIONALS DE PARIS — PARIS 

— BANQUE NATIONALS DE PARIS (LUXEMBOURG) SJL 
— LUXEMBOURG 

— BANQUE INTERNATIONALE A LUXEMBOURG SJL 
LUXEMBOURG 

— MERRILL LYNCH INTERNATIONAL BANK LIMITED — 
LONDON. 

Outstanding amount; taking into consideration securities pre- 
viously repurchased: 

U.S. $2,240 ,000 


Efectrfctte de France 
E.D.F. 

US$400,000,000 
Floating Rate Notes due 
February 1999 

The applicable Interest rate tar tho 
period beginning on August 33 1584 
and ending on February 25 1985 as 
fixed by the reference agent le 12 ** 
per cent per annum ao USS639.38 
by the denomination of US$10,000. 


HOME BKCWERY FLC 
emulative PnMioct Share* 
NOTICE IS HEREBY GIVEN that the 
Transfer Books of the above Company 
Will be closed from 20th September 19S4 
is 30th September 1984 (both days 
Inclusive) In order that the dividend 
warrant* may be prepared for the nali- 
ymr ending 30th September 1 9B4. 

By Older of the So^T DAyY ^ 

„ „ Secretary. 

The Brewery. 

Davbtdok. 

Mpttfraham NG5 68U- 
23rd AuBlin 1984. 


Personal 


PARTRIDGES SPAIN. 2. S. 4 November. 
400 Bird* per day. 1 0 sunt. S vacancies. 
Apply: Mxlor Nell Namiev 6 Co- F*r- 
■ever. Aberlehtv PHIS 2JE. Tel. OBQ7 
20540. Telex 76371. 


Clubs 


EVE ha* outlived the ether* because of a 
policy of fair pier and value tor money. 
Supper from ID-3. SO am. Difco and to*> 
BMitcian*. Ola moron* boatman, exciting 
floor shows. 189. Regent St. 01-734 0557. 


Art Galleries 


AGNEW GALLERY, 43. Old Bond St. W1. 
01-629 6 1 78. VIVIAN PITCHPORTH. RA 
—Selected Watercotoor*. Until 14 See fc 
Mon.-Frl. 9.30-5 SO. 


$ WORLD VALUE OF THE DOLLAR (j) 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 


The Table below gives the rates of exchange for the U5, dollar against 
various currencies as of Wednesday, August 22, 1984. The Exchange rates 
listed arm middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one UJSL dollar except in certain specified 

Bank of America, Economics Dept, E.M.EA. London 
Eurodollar Libor » of August 22 at 11-00 am. 

3 months: 12 6 months: 12^ 


areas. All rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for, particular transactions. 

Bank of America NT & 5A does not undertake to trade in alii listed 
foreign currencies, and neither Bank of America NT & SA nor the 
Financial Times assume responsibility for errors. 

EC U=SUS .774562 SDR! =SUS 1.01 595 

Sibor as of August 22 at 112)0 ajn. 

3 months: 12 6 months: 12ifc 


COUNTRY 

CURRENCY 

. VALUE OF 

1 DOLLAR 

Afghanistan Afghani (O) 

Albania Left 

Algeria. Dinar 

a-wterr. - iFr, Franc 

60.60 

| 7.7076 

i 6.001 

8.6805 


l&p. 

* 165,80 

30.814 
■ .8.70 

Antigua — 

.. E. Caribbean 9 




Austria. - 

— Sctiillng 

80 302 
151.00 

Azores. 















j Frano (O 

68.38 
• 88.99 


““ i Frano Ur) 

Benin 

... (LFJL Franc 
- Dollar 

444.025 

1.00 


Bhutan ............ Ind- Rupee 

Bolivia Peso lot 

Peso W 

Botswana Pula (6> 

Bourklna Fasao C.FJL Frano (7) 

Brazil — Cruzeiro (oi 

Brunei — Dollar 

Bulgaria Lev 

Burma Kyat 

Burundi.. Frano 

Cameroun Rp... C.F.A. Frano 

Canada Dollar 

Canary la .... 8p. Peseta 

Cape Verde la ...... Escudo 

Cayman ta~ Dollar 

Can. Africa Rep ... C.FJC Frano 

Chad — — C.F.A. Franc 

Chile — — Peso lO) 

China Renminbi Yuen 

Colombia Peso (O) 

Comoro* — C.F.A. Franc 

Conga Pple Rap. of OJFJL Franc 

Coate Rloa Colon 

Cuba Peso 

Cyprus — Pound* 

Czechoslovakia^. Koruna (O) 

Denmark. — Krone 

Djibouti Rp. of — Frano 

Dominica- E. Caribbean S 

DonliMU*. {fSS m 

_ i Sucre (ol 

Ecuador— — ^ Sucrwd) 

( Suorwf) 

Egypt-... Pound* 

El Salvador — Colon 

Eq'tf Guinea—.—.;. Ekuele 

Ethiopia. BimOi 

Faeroe fs'd.. Dan. Krona 

Falkland b’d Pound* 

FIJI Cottar 

Finland Markka 

France »•- Franc 

Fr. Cty In Af ......... glpjl Frano 

Fr. Guiana*.....-,— Franc 

Fr. Pae. ta’d-. O.F.P. Frano 

Gabon — C.F.A FinuiO 

Gambia. — ... Dalasi 

Germany iEi Qstmarfc O) 

Germany (Wi Mark 

Ghana -Cedi 

Gibraltar— Pound* 

Greece Drachma 

Greenland. — . Dan. Krona 


1 1.07 
2000.00 
8000.00 
1.5641 

444.086 

202 2. 00 

2.145 

1.0066 

B.0107 

180.773 

444.096 

2X013 

166.90 

80.00 

0356 

444326 

444.089 

9239 

8.402B 

103.76 

444.026 

444326 

44.00 
0333 
1. 6796 

6.70 
10.433 

179.849 

8.70 
1.00 
2.32 

66.41 

90.10 

96.60 

1.196B 

8.50 

330.40 

2.049 

10.433 

1.3104 
1.1096 
6.014 
8.6805 

444.086 
83806 

161.483 
444.085- 
3.0156 : 
2.691 . 
2.691 > 

36.00 

1.3104 V 

116X0 u? 

10.453 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Grenada E. Caribbean 9 

Guadeloupe- Frano 

Guam (LS. 9 

Guatemala — . Quetzal 

Guinea Bissau- Peso 

Guinea Rep- SyU 

Guyana - Dollar 

Haiti Gourde 

Honduras Rep Lempira 

Kong Kong — .. Dollar 

Hungary- Forint 

Iceland Krona 

India Rupee 

Indonesia- — Rupiah 

Iran - Rial (O) 

Iraq— Dinar 

Irish Rep............. Punt* 

Israel — Shekel 

Italy Ura 

ivory Coast — C.FJL Franc 

Jamaica — Dollar (o) 

Japan-...- — Yen 
Jordan. Dinar 


Kampuchea 

Kenya 

Kiribati - — 

Korea (Nthj 

Korea (Sthj. ........... 

Kuwait 

Lao P*pfs D. Rep — 

Lebanon 

Lesotho- 

Liberia - - - 

Libya — .... 

Uecntenefn 

Luxembourg 

Macao 

Madagascar D. R_ 

Madeira,..— 

Malawi 

Malaysia 

Maidive is, 1 

Man Rp- \ 

Malta. 

Martinique 

Mauritania 

Mauritius... 

Mexico... | 

Miquelon-.. 

Monaco 

Mongolia... 

Montserrat..-...—. 

Morocco — .... 

Mozambique 


Riel 

Shilling 

Aust Dollar 

Won 

Won 

Dinar 

lap 

Pound 

Loti 

Dollar 

Dinar 

Sw. Franc 

Lux. Frano 

Pataca 

Frano 

Port. Eocutfo 
Kwacha 
igit 


ras 


... JM<0) 
Rufiyaa (M) 
Franc i3) 

C.FJL Franc IS) 
Pound* 

Frano 
Ouguiya 
Rupee 
Peso un 
Peso lei 
Fr. Franc 
Fr. Frano 
Tugrik (Ol 
E. Caribbean 8 
Dirham 
Matiea 


Namibia SJL Rand 

Nauru Is- Aust. Dollar 

Nepal Rupee 

Netherlands- — ... Guilder 

Noth A rifles - - Guilder 

New Zealand - DqOar (6) 

Nicaragua- — Cordoba 

Niger Rp C.FJL Frano 

Nigeria — Naira 

Norway.. Krona 

Oman, BuHanate of Rial 

Pakistan. Rupee 

Panama ..... Balboa 

Papu N.G -...Kina 


8.70 

8.8805 

1.00 

1.00 

88.7345 

84.8978 

B.75 

6.00 

8.00 

7.848 

49,388 

31.24 

11.57 

1042.00 
90.8511 

0.5109 

1368 

311.46 

1788.00 

444.26 

3.87 

848,06 

0.5817 


14.5547 

1.1693 

0.94 

809.60 

03968 

3030 

6376 

1.5564 

1.00 

03961 

8.418 

88.38 

8.1GB 

610.868 

161.00 

1.4364 

8.3381 

5.95 

7.06 

888.05 

444.085 

2.1622 

8.0605 

66.69 

14.00 
191.77 
17436 

8.8806 

8.8806 

3.3669 

8.70 

8.90 

48.435 

1.5664 
1.1693 
16.10 
336 
1.80 
1.9988 ; 

10.00 

444.025 

0.7692 

8.293 

0.3456 

14.057 

130 

0.9168 


COUNTRY 


CURRENCY 


I VALUE OF 
DOLLAR 


ItSSIB” 

Peru- - ' ' 

Philippine!* ..... 

Pitcairn Is 

Poland 

Portugal — 


SpliOl 
Peso i5) 
N_Z. Dollar 
Zloty lOi 
Escudo 
Puerto Rico- U3. 9 


Qatar. - 

Reunion, He de la., 

Romania. 

Rwanda 

St, Christopher. 

Bt. Helena 

St. Luola- 

St. Pierre 

St. Vincent 

Samoa (W«urtcm) ... 

Samoa (Am J 

San Marino 

Sao loma A 

Prineipe DR 

Saudi Arabia 

Senegal.- 

Seychelles. 

Sierra Leone 

Singapore 

Solomon Is. 

Somali Rep 

South Africa 

Spain - 

Span. Ports In N.< 

Africa. T 

Sri Lanka — 

Sudan Rep - 

Surinam 

Swaziland 

Sweden- 

Switzerland ... . — .. 
Syria 


Riyal 

. Fr. Franc 
Leu (O 
Frano) 

E. Caribbean 9 
Pound* 

E. Caribbean 9 
Fr Franc 
E. Caribbean I 
Tala 
U3. S 
It Ura 

Dobra 
Riyal (4) 

C.FJL Frano 
Rupee 
Leone 
Dollar 
Dollar 
ShUling 
Rand 
Pi 


Sp. Peseta 

Rupee 

Pound* 

Guilder 

Lilangeni 

Krone 

Frano 

Pound (O) 


Taiwan—.— Dollar (Ol 

Tanzania Shilling (7] 

Thailand Baht 

Togo Rep - C.F.A. Franc 

Tonga la Pa’anga 

Trinidad A Tobago Dollar 
Tunisia..— Dinar 

Turkey Lira 

Turks ft Caicos.. .... u.S. S 

Tuvalu Aust Dollar 


Uganda Shilling [6j 

United Arab Emir- Dirham 

Utd. Kingdom Pound Sterling* 

Uruguay- — Pesounj 

USSR Rouble 


Vanuatu- 

Vatican 


Venezuela — 

Vietnam-.. 
Virgin It Brit . 
Virgin b. 0.5- 

Yemen 

Yemen PDR. .• 

Yugoslavia 

Zaire Rep. 

Zambia— 

Zimbabwe 


-I 


Vatu 
Ura 

Bolivar (g) 
Bolivar (gi (1) 
Bolivar idi 
Bolivar idi 

Dong ioj 

.... U.S, 5 
.... U.S. t 

Rial 

— Dinar 
.... Dinar 
Zaire 

. .. Kwacha 
Dollar 


840.00 

443.50 

3780.30 

18.06 

1.9988 

115.04 

151.00 

1,00 

3.841 

B.eaoa 

4.76 

101.O9B 

2.70 

1.3104 

2.70 

8.8808 

0.70 

2366 

1.00 

1788.00 

44.5397 

3.63 

444.025 

7.1808 

2.61 

B.146 

13967 

1738 

1.6564 

16530 

165.20 

26.276 

0.7692 

1.786 

1.5564 

8.31 

2.410 

3.925 

3933 

17.30 

02.98 

444.025 

1.1693 

8.409 

0.7939 

58737 

1.00 

1.1693 


367,67 

3.6727 

1.5104 

S6.BB 

0324 

96.0208 

1788.00 

7.60 

4.50 

12.58 

12.55 

10.2159 

1.00 

1,00 

6,70 

0.542S 

15738 

57.315 

13245 

13945 


n.a. Not available, (m) Market rote. * U.S. doNflis per National Currency unit, (a) Freemarkct central bank, (o) Official rate, (b) Pros market interban 
(c) Commercial rate. (0) Froemorkot. (e) Controlled. (I) Financial rale, (g) Preferantinl rotes, (h) Non sssantral imoortK. f i) Floating tourist rate. ( 
Vancfualo: For debts Incurred prior to February 1983. (2) Mall Rep. has tejoined U.M.O.A- and effective June 1. CFA Itanc Is official curionry. (3) Mi 
Rp.; Mali Iranc remains legal under tar throe months iron June l. (4) Saudi Arabia: Riyal develuod Ham 3 51 to 3.53. August 12. (5) New Zeeland: Offlci 
devaluation ol 20%. July 18. (6) Botswana: Approx. 5% dsvalueiion effective - July 9. (7) August « Upper Volta changed its nanra to Bouritlno Fasso. For turth 
inlomaiion please contact your local branch ol the Bank of America. 
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INTERNATIONAL CAPITAL MARKETS 


V* "SA •* 'JSrJhx- 


0 Financial Times Friday August Sft- lSS* 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for August 23. 


State Mh 5*4 94 IS 

Ttemkafewk* 5tt 94 IDO 

Mk bOmy 4 32-VrtV 10fl 

Taka fate* 4 82 XW TOO 

Tnamfa P*t SW 92. 100 

Watt tak fl'-l 94 200 


fun iim i +m sa 

Wft 96* +0V, +9V. 548 
t™ «* 0 -044 441 

t«YS «6*» -TO 0 (L23 

1«% Sm 0 +0% 172 

B +DVi U0 


Hmtgt in ctanp Date 0 « nta +BV* 


0JL DEUAfl 
STflMGffTS 

tojta U| 114k 84.— 

Al (Spoon Airway* 14 94 

Astern Step 12 to 

Aroma Sn 12V4 89 

tanata U tor 11 89 

tatito Rep 13% 82 

Back of Ink* 1M 91 

CH.CA. 13 Vi 91 

Quite ha 12V* M:_ 

CwStortN? 1314 91 

d.hjl 11% 9i m 

DJLC 114a 91 W»_ 

Derosa* Kqdoai 12 91 

OiHRsk KngdMB 13 91 

Dawk Kates 14 91 

E.D.C. 11* 89m. 

EI. EL 12% 90 

EJ. B. 12% 94 

brine 12% 91 

Ei-ha Bk Jte> 13% 91 

Ad Mafagae 13% 89 

Fkrifa Ft* Sa» 12% 89 

Gan Bk CreA 0 9S 

Gen Bk Daft It 91 

Gaaossea Zaafa 14 91 

GH4C 0/S Ra 13 BG 

Gd t Weans 12% 89 

Intel Bk Jam 11% 89 — 
Intel Bk Jap** >3% 91 — 

Japan Nr Uau 12% 34. 

LT.CJL 134* 91 

Mary 0/S 1144 S1__ 

Mas Tna Fro 12 91 

Haora*. &r 12% 91 

Hainan Gnratiy 12% 89 — 

taUU Pmt 13 91 

Hflm Da* Bk 13% 89 

Hfptn Tski 1144 90 

Sou Soda Flo 11% 91 

Ontario Hydro 11% 34 

Data Hydro 11% 92 

Oaabac Prater 12% 94. — 

Hacfafafe Grp 13% 89 „ 

Royal Bk al Can 11% B9 

Herat I tad Ek 12 91 

Soars Q/S Hn 11% 91 

Set P*c D/S Fro 12 92 

S.EJL 11% 89 

Shaonon/taa 12% 94 

Sari 12 88 ! 

Sate 13% 89 

Sterna Fin 12% 81 

Stem Septa 12% 89 — 

Tins Cvfa 13% 89 ? 

Teat ten iaf 11% 91 



N 

Ola 

5* 

ss 

MStt 

YU 

TsSeai Aca i:«» 31 

Tdqo Mat 12fr 94 

IDO 


9S Vb 

-01% 

— ov? 

12.63 

World fa* 11% BS 

100 

1096J 101 

-w* 

+6%% 

12.40 

Yota Tsttfla 12% 89.. 

i a 

wt 

sm 

-fftt 

-Vta 

13.7S 

Aaaippfa 

m 

EA% 

sa** 

-ov? 

-IV? 

1144 

n 

94Vi 

saw 

— BV* 

+■%# 

T2JU - 

DEBTSGK HAS 

100 

in 

19317 

-OVt 


1222 

sraafflFTS 


100 34% 9$ -1% -to* 1147 

50 98% 89% -0% -0% I3J3 

200 95 % 85% -9% +0% 12.71 

100 95% SG -8% +8% T3JB 

i fa Ay -0% or wori +9% 


YH STRMSTS 
Asia On Bk 7% 94„ 

tesHm 79k 94 

Haar Ztamd 7% 99 

VForU Bate 7 34 

HMf Snk 7% S3 


N Oh tq te W 
91% 1084k -9% +9% 7J5 
HBVk 199% 9 +8% 711 

97% 98% 9 +9% ia 

94% 95% 0 0 7.73 

18R* 191% -9% +9% 7 M 


Uayfe E#a & 2004 i.„ — 

MM U fa 5 39 f 

Mon Bk Onaaft 5% 39^- 

Ka HM-Aip 5 89 

OSB lari 5% 99 6_ 

batata CM 5% 86 — 

Stan Gib 5% 94 

Span 5% 97 

Stead tap 5Y» 85.. 

Tatanbi 5% 94 { 

Tatar 5% 89 

Toyo 5% 98 - 


m* w% 3i/B iao mn 

SS% M% 19/11 HW U& 

99 99% 19/19 1L31 11.41 

53 Sr* 8/9 11X59 1B46 

to* IN 11/8 11 11-M 

in im% 19/11 1244 1142 

«Si% 99% 11/19 11.19 1U8 

IN 109% 9/11 H% 1UB 

19% IN 15/9 10.19 10J9 

»% 99% 23/9 1059 ULtt 

1B0V* 108% 1/2 13% 1121 

99% 193 15/9 10% 19.78 

109 190% 12/12 12% 1247 

IN llBVt 14/12 12% 1ZJI 


Nordic Investment 
Bank launches 
zero coupon bond 


tanga prica Auga 0i *7 8 nnaft+0% 


Anrq/a yni ckangi Or fay S *R wta 9 


188% I BUM -|% +8% 037 
99% 189% +■* +1% 1325 
96% 96% -9% -9% 045 
97% 99% -1% +■% 053 
1*% 904h 9 -0% 1449 

t*9% wv. a —9% 14.17 
94% 944k -BVb +Wa 1326 
99% 59% 0 +9% 13.n 

194% 195% —04k +8% 12247 
95 99% -8% +0% 052 

17% 91% -9% 0 13.01 

58 98% -8% -9% 017 

97% 99% -9% +0% 1293 
102% 192% -9% -9% 063 
M% M% -9% -0% 1137 
95% 95% ■ —9% -9% 1368 
27% 27% +6% B 1162 
95 85% -8% -•* 1268 

102% 112% -8% ■ 033 

186% 1014k -9% -0% 1223 
92% 93% -B% -B4k 1427 
94% 94% —8% +0% 1113 

IBPfe 199% +9% +1 1227 

97% 98 +B% +0% 1229 

191 191% -0% -9% 032 

9S4k 97% -0% 9 1262 

93% 94 -9% +9% 1368 

to* 96% -9% +8% 044 
96% 96% 9 +9% 1321 

99% 188% -9% 4IW 1266 
191% 19Z% -■% ■ ' 1323 

9S% 984k -8% +1% 11.72 
94% 94% -9% +1% 005 
13% 94% -1% +9% 072 
«2¥? 93 9 9 095 

944k 94% -9% +•% 024 
101% 1014k -8% 0 079 

94% 94% -fl% -0% 019 
92% 93% -8% -9% 1362 
96% 97% — B% -8% 1222 

92% 93% —64k +0% 1363 
94% 95% — 0% +8% 1360 
94% 95% -0% +9% 1363 
98 MVi — 0% +•% 1267 

192 182% -8% +■% 1264 

97 97% -8% -8% 1136 

97% 98% -6% I 1261 
181% 102% -IV. +8% 091 
95 95% -9% 4-9% 096 


NM OteM 7% 94 

Ann hsl 3% 91 

AJLA.S. 8% 91 

AtdriaJfaahGe 7% 94 

Boner Timm! 7% 94 

CnaH Nsfafa 8% 94 

Dun IM 1% 7% 94„ — 

EEt 8 92 

EJ.B. 8 91 

Earn 9 82 — 

Fannie DeSa Sua 8 SI 

RAM Rap 7% 91 

fart hu Ra 7% 91 

faa SMM Ba 74k M 

Intel 8% 92 

Japa Fro Carp 7% 91 

Hepal Ra 8% 94 

HauHdri thy 3% 8SWW ..... 
Uts/fedi Hry 2V, 89XUF — 

O.K.EL 7% 88.— 

Paptica 0/8 Rn 7% 94 

Rated* Q/S Rn 7% 84 

Sotte CM Nodar 8 91™ 

SPi Alltel Rap 8% 81 

Itbrtf Bar* 74k 89 

Wtartd Bank 8 94 


1 a 99% 
IN 190% 
159 1N% 

200 S5% 

200 98% 

200 35% 

IDO 190% 
200 99% 

250 198% 

ISO 88% 
IBB 99% 
150 97% 

IDO Sff% 
1B0 99% 

150 98% 

100 99% 
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BY MAGGIE URRYWtOHDON ■ 

NORDIC INVESTMENT Bank yes- t 

today became the third borrower bmp km* mbb »” r *U» 
within 10 da}? to launch a zero l^aa Piwitan. 

bond coupon and dealers presume 09635 >wht 

it will also take advantage of the i«84 Lam ' 

swap formula used by the Swedish 100.009 SSjOW . 

Export Credit last week. <' 1 

MIS's zero is small - its foce^val- ' 

ue is S150m and, with a 31.75 price, month without any new^ ^ issue*, 


Aitginrt23 

0SL635 


100.009 


it raises only S47.625m. 


which has allowed demand fo re* 


I .ike the SEK and Electricity de buikL Us seven-year bood carries a 
France issues, NIB’S has a 10-year 12& per cent coupon, slightly soft- 
maturity. The lower price reftects ened by a Wt issue price giving a 
the less well-known name. Again . 12^1 per cent yield. 

Morgan Guaranty is lead manager , The last Canadian dollar issues 
as with EdF. and Basque Paribas had coupons around 14 per cent 
and Daiwa Europe are co-leads, il- Lead managar is Wood Gundy. 


lustra ting the areas where the 
bonds will largely be sold. 

The issue traded at around 1 
point discount, inside its gross fees 


of Vh per cent At the issue price side 


The issue, looking for buyers in 
the Benelux countries. West Ger- 
many and Austria, got off to a slow 
start but picked up to trade just ta- 


per cent 


the yield to maturity is 12.16 per Lloyds Bank has placed the first 
cent Less the gross fees, the yield ClOm of the £50m tap attached to ita 


is 12.61 per cent 


El 50m Eurosteriing -issue laun ch ed 
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Only one fioating rate note ap- in July. The issue sold well al the 
peared yesterday after Wednes- outlet being increased from QWo. 
day's bonanza. It was a Euromarket The re maining £40m has to besdd. 
debut for the Washington D.C. bank if at all. by December, in minimum 
Riggs National and raised S50m. tranches of £10m. 

The 12-year note was priced by In the Swiss franc market prices 
Morgan Stanley with a yield of tt were slightly better where changed 
per cent over three-month London in moderate turnover. A SwFrTwm 
interbank offered rate (Libor) and public issue from Japan finance for 


total fees of 2tt per cent 


Municipal Enterprises, guaranteed 
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Indonesia in $500m 
joint yen-dollar loan 

BY MARGARET HUGHES IN LONDON 

IDONESIA is raising SSOOm on the overruns on its Orissa project The 


The new name took a little time by the Government is expected in- 
to get moving, but the issue traded day. The yield is likely to be 5% per 
intrirta its total fees. Co- leads are cent for the eight-year bond. Lead 
Basque Paribas and Salomon manager will be SBC. . 


Brothers. 


Konishiroku Photo’s two conver- 


Eurocredit market It has awarded 
tiie mandate for the . two-tranche 


deadline for bids was test Friday 
but it is understood that only one 


loan to Chase Manhattan Aria, group, headed by Chase Manhattan 
Manufacturers Hanover, Industrial Aria and including National West- 
Bank of Japan and Bank of Tokyo. minster Bank has sumbitted afufly 
An amount of SSOOm will be underwritten offer. The terms are 
raised in yen, for which Bank of To- to be 0.5 per cent over Eurodollar 
kyo will be lead manager. The other rates for the five years rising to tt 
three banks will lead manage the per cent over the last three years of 


S300xn dollar tranche for which 
Manufacturers Hanover will be 


this eight-year loan. 

India, however, wants as much as 


agent ^yen^nchew^befor 10 pSTES™; 

^Tarad basis and is seeking a mar- 


The latest Japanese convertible, tible issues - in dollars and Swiss 
a $70m 15-year issue for security - francs - were priced yesterday. The 
company Secom, traded well at Eurodollar issue was given a 4 per , 
around 101 compared with a par is- cent coupon and &3ft per cent con- , 
sue price and total fees of 2tt per version premium by Nikko Securi- f 
cent ties (Europe). SBC priced the Swiss 

Eurodollar bonds were weaker franc bond with a 2tt per cent eou- 
fo flowing the fall in New York on poo a tt per cent below the indica- 
Wednesday and prices fell around tt tion and a conversion premium of 
point Dealers were already getting 3.36 per cent as welL 
their books straight ahead of the D-Mark bonds gained tt point on 
long weekend. .average. The weaker dollar more 

The City of Winnipeg reopened than made up for the fall in the 
the Canadian dollar sector after a New York bond market ' 

Revised loan terms for 
UK Electricity Council 

BY MARGARET HUGHES IN LONDON 


| * - -- ~ - ■ -If a OJKUCU lAUOLO niMI lit OCCnlUg a lUOi m •mmrmm m mma ■■ ■ — ■ - 111 tewri rowrow 

i rinht-vpar loan veart ^ °L^ P 61 cent . on *his portion. BRITAIN® Electricity Council has of only tt of a point over the test 

I eign year year The Chase offer is understood to mwmiiaiad the terms fhr the re- four wears. The banks involved, all 


, . „ , have been somewhat higher than 
Both tranches will bem the form ^ to ^ 

of a revolving credit for the first terms to those which it is proposing 
four years converting to a standard on the conventional tranche, 
term loan thereafter. The margin .. 

| on the dollar loan will be tt per cent Tbeamouni oftbe tax-spared ele^ 
! above Eurodollar rates for the first ment is also believed to be a good 


renegotiated the terms for the re- four years. The. banks involved, all 
maining four years of a 10-year Japanese, will not receive a renego- 
5500m Euromarket loan, which it tfation fee. ' 


signed in September 1078. 

The council, in conjunction with 
the UK Treasury whidh is gtiaran- 


Tbe council renegotiated the 
terms to take advantage of the eas- 
ier terms now prevailing in the Eu- 


four years rising to % per cent over deal lower than the min i m um of 
the test four. The interest on foe *100m which Naloo wants. It is ex- 
yen portion will be foe Japanese pected that the borrower wffl now 


long-term prime rate which will be delay awarding the mand ate in the 
reviewed every six months. ' hope that other banks may s ubmit 

The front end fee is tt per cent offers - 
and foe commitment fee is a tt per Nako is reported to have said in 
cent There will also be a utilisation New Delhi that Banque Nationale 
fee which Indonesia will have to de Paris (BNP), which arranged foe 
pay one 60 per cent of the loan has initial financing far the project, had 
been drawn. This would be a flat fee also submitted an offer on the same 
of tt per cent on foe amount of the terms as that by the Chase-led 
loan outstanding. group; BNP in Paris would not com- 

The interest margin on the credit ment yesterday, 
is a little finer than on foe previous # The mandate for a 5325m project 
5750m Euroloan raised by Iudone- financing loan for the Oorar Si 
ste earlier this year Then it paid tt potash project near Sussex, New 
per cent over Eurodollar rates and Brunswick has been awarded to 
02 per cent above prime in the Banque fedosuez. Deutsche Bank 
prime tranche. and Royal Bank of Canda. The loan 

Elsewhere in Asia, the mandate will be syndicated to a limited 


tor for foe loan, hag succeeded in romarket It is the first UK borrow- 
negotiations with Sumitomo Bank, « to do so- af tor sim i l a r moves by 
which co-ordinated foe original other European borrowers such os 
loan, in getting a reduction of tt of a Ireland, Denmark, Sweden and I ta- 


pe rcentage point in the interest 
rate that it will pay over the next 
four years, saving 51.875m. 

Under the original terms the 


The council first raised funds in 
the Euromarket in 1968 and was an 
active borrower in keeping with 
general, government, policy for 


council was to have paid % percent SESraSSSCuidlWSlS 

Scrota ktalroLta £TK!^Sr™SS; 


noKpayanargm 

WEEKLY UA BOND YIELDS (%) 


has still to be awarded for foe 
5300m loan which India’s state 


group of banks. The project is being 
undertaken as a joint venture of 
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owned National Al uminium Compa- Denison Mines and Potash Compa- 
ny Nalco is raising to cover cost ny of Canada. 
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